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Iraq hits 
back in 
Gulf war 
flare up 


Iraq retaliated against Iran far the 
huge explosion in the centre of die 

i'Ulllflll -RoaUIaiV 9mm m . _ 


Britain 

approves 

Harrods 

takeover 


THE EGYPTIAN A1 -Fayed family 

cleared - — ’ ■ - 


:# — aiB 0t »»J .".” TJtinji &D 

an attack on the northern safaufe 
of Tehran. 


The attacks marked an intensifi- 
cation of the 53-month war between 
the neighbouring Gulf states. Ci- 
vilian casualties were reported in 
both attacks. 

An Iraqi mis sile hit another tank- 
er in the Gulf and fi g htin g contin- 
ued in the marsh area north of Bas- 
ra where Iran launched an offen- 
sive last Monday. Page 4 


a major obstacle to its' 
£615m (5664m) takeover of the 
House of Fraser, the UK Harrods 
store group, when the UK Govern- 
ment ruled that the bid did not re- 
quire Monopolies Commission ap- 
proval. page 11 

WAL L STREET: At the dose the 
Dow Jones industrial average was 
down 1.65 at 1,280.05. Section ID 

TOKYO shares dipped and the Nik- 
kei-Dow market average lost 1423 
to 12,405.03. Section HQ 


EEC fishing move 


The EEC has almost agreed to a. 
policy on fisheries - the most seri- 
ous obstacle to Spain’s entry intn 
the Community. Page 3 ' 


Brazil government 


Brazil's military regime today 
hands over power to an elected civ- 
ilian government headed by Presi- 
dent Tancxedo Neves. Editori al 
comment Page 16 


Maputo talks 


South African Foreign Minister, 
Pik. Botha flew to the Mozambique 
capital,. Maputo, in an attempt to 
salvage the countries' yearold 
peace treaty. Page 4 


Comoros coup bid 

An -attempt to overthrow President 
Abided Abdallah of the Comoros Is- 
lands -.file Indian Ocean archipela- 
go - during his absence in France 
has been foiled; according to official 
radio reports. 


LONDON equities were buoyed by 
good corporate results. Gilts were 
mixed. The FT Ordinary index 
dosed 2.7 higher at 990.1 Section ID 

ZINC prices rose again on the Lon- 
don Metal/ Exchange as concern 
grew about a shortage of supplies 
lor early delivery. The cash price 
gained £15 ($162) to £840 a tonne. 

DOLLAR rose in London to DM 
32845 pM 32580); SwFr 2.8785 
(SwFr 2.8485); FFr 102375 (FFr 
102550) and Y260.50 (Y260.15). On 
Bank of En gland figures the dol- 
lar’s index rose to 1542 from 1542. 
In New York, it dosed at DM 3279; 
SwFr 2.8785; FFr 10225 and 
Y260.35. Page 41 

STERLING fell in London to 
$1.0805 ($1.0860) and Y28L50 

(Y28220), but rose- to DM 32550 
(DM 3.6450); SwFr SUIOO (SwFr 
3.0975); FFr 1L1725 (FFr 1U250). 
The pound's exchang e index rose to 
712 from 712. It dosed in New York 
a±$l.d825.Page4I 


Guadeloupe bomb 


GOLD ML'$1.75.an ounce on the 
lonikm bullion market to dose at 
S29L75. It was unchanged in Zurich 
at S29L75. In New York, toe Camex 
April settlement- was $29120. Rage 

m ' "" 


French poKce-.were sent-to Goade - 1 TLS. MONEY SUPPL& M 1 fell to.a 
lbiqietotbeCazihbeanJifliafJibamb'. seasoiMdlyedjusted -$572.4bn' to file 
explosion kflled one penson and in- ’ ' ’ ” 11 " 

jured 6 ®htuthers.“Psge & 


Death sentence 


Turkey’s martial tew court sen- 
tenced a left-wing; activist to death, 
and jailed five people for lfie on 
charges- including att emp ti n g to 
overthrow the state. 



spending cuts 


package may speed 


progress on deficit 


BY STEWART FLEMING IN WASHINGTON 


THE REAGAN Administration and 
Republicans in the Senate have 
moved a stop closer towards de- 
tailed negotiations bn reducing the 
US. budget deficit following ap- 
proval by the Senate budget com- 
mittee of a major package of spend- 
ing cuts. . 

Adoption of the budget proposal 
by an 11 - 8 " vote, with Republicans 
in the majority, is the first sign of 
dear progress in the Senate to- 
wards cutting the deficit after 
several false starts. 

The path towards any agreement 
between Congress and the White 
House remains long and tortuous, 
however, and the budget commit- 
tee’s proposal is unlikely to be more 
than a basis tot negotiations with 
the full Senate Republican mem- 
bership and with the Administra- 
tion. 

Over the past two weeks the Sen- 
ate committee has consistently vot- 
ed to reject most of the spending 
cuts advocated by President Ronald 
Reagan. But on Tuesday evening, 
the Republican members reversed 
: themselves and adopted the propos- 
al incorporating some of Mr Rea- 
gan's approach. 

The Republicans claim that their 
plan would cut federal spending by 
$55Jbn in 1986, bringing the pro- 


jected deficit down to S1722bn in 
that year and $1012bn in 1986. 

' The budget committee began yes- 
terday to pit its proposal into legis- 
lative language requiring the Sen- 
ate's various authorising commit 
tees to meet specific savings tar- 
gets. But Republicans admit that 
the crucial next step for the party - 
and the challenge facing Senate 
majority leader Robert Dole - will 
be to try to fashion a budget pack- 
age acceptable to the whole Senate 
and also to the White House. 

There are no illusions in the Se- 
nate about the difficulty of this. The 
White House made clear yesterday 
that the budget committee propos- 
al, which achieves a big proportion 
of its savings by limiting the rise in 
defence spending to 3.8 per cent 
(file projected rate of inflation) falls 
far short not only of the 6 per cent 
real rate of increase President Rea- 
gan has called for it is also less 
than the rate of increase which 
Pentagon supporters in the Senate 
are ready to accept 

A major question, therefore, is 
whether, in seeking a compromise 
which would produce a more rapid 
rise in defence spending, the Re- 
publicans can retain support for 
some of the painful and deep cuts in 
spending on social programmes 


which the budget committee is call- 
ing for. In this context much of the 
attention will focus on whether the 
proposed elimination of cost- 
of-living increases next year for 
36m retired Americans will survive 
a defence compromise. 

How file complex budget process 
will proceed from here is still not 
clear. 

Adminis tration officials suggest- 
ed yesterday that the first step will 
be for the Republican caucus in the 
Senate to hammer out a more 
broadly acceptable package (per- 
haps with White House involve- 
ment) and then for more formal ne- 
gotiations with the White House to 
follow with the aim of bringing to 
the Senate floor a deficit reduction 
proposal which President Reagan 
can support 

Senator Dole is thought to be 
anxious to try to speed up this pro- 
cess so that the Senate can produce 
its first budget resolution before the 
Easter recess on April 5. 

In the meantime, the House of 
Representatives, where the Demo- 
crats hold sway, will be continuing 
its deliberations on the budget 

The Democrats are moving at a 
much slower pace with the objec- 


Conttnued on Page 18 


Ford, GM hit by fierce 
competition in Europe 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 

AMERICA’S- two biggest motor 


Dutch gas escape 


An unknown quantity of poisonous 
vinyl chloride gas escaped from the 
ghpR ml refinery in Rotterdam, but 
it dispersed rapidly in strong winds. 


Danish strike delay 


Industrial action by D anis h unions 
in support of wage claims sched- 
uled to start next Monday has been 

postponed for two weeks. 


Sudan food plea 

A million Sudanese children could 
starve to death this year unless 
food is rushed to the country, the 
United Nations Children's Fund 


we^ ended March 4 from a revised 
S5722tar , ‘_ . ' ’ 

INTT3BNA3TONALfflffiVEMlSof 

the US. said Tehneeo intended to 
pyw p i < u » its option to purchase IH 
s ubsidiari es in France, West Ger- 
many and Denmark. F in ancia l 
trams were not disclosed. Tenneco 
acquired Harvester's DTs agricultar 
ral equipment operat ions in North 
America and Britain in January. 

CHICAGO BOARD OFTRADE is to 
launch a futures contract based on 
the FT-SE 100, the index based on 
Britain's 100 largest companies by 
market capitalisation. Page 42 

OLIVETTI, Italian data processing 
equipment group, said parent com- 
pany net profits jumped 69 per cent 
in 1984 to a record L237Jlbn 
($110 2m). Page 19 

ROWNTRKE MACKINTOSH, toe 
UK confectionery and foods group, 
raised pre-tax profits by 22 per cent 
to £7 42m ($80.4m).Page22 

MR IRWIN JACOBS, the Minnea- 
polis fjwHwriar who controls 12 per 

cent of Castle 8e Cooke, has entered 

toe battle for toe troubled West 
Coast food and real estate group. 


groups berth saw sharply worse re- 
sults from, their European opera- 
tions last year. 

Ford of Europe's net in come for 
1984. fell to only Si47xn the lowest 
level for M years - and the profit 
was only about half the S28im for 
1983. 

General Motors’ European opera- 
tions suffered a loss of S 2 9 1m test 
year, compared with $228m in 1983. 

T he results show in starkest 
tprmg the different conditions in 
the North American and West &uo- 
pean vehicle markets. 

Riding the surge in d emand in 
the US, GM achieved record net 
profits of $45bn test year (op from 
$3.7Sbn far 1983) while Ford’s eam- 



Bonn bill row 

The Bonn Government continued 
attempts to end the internal row 
over a Bill that would make it a cri- 
minal offence to deny or play-down 
the importance erf Nazi war crimes. 


jjT US, telecommunications 
group, has asked the Securities and 
Exchange Commission to rule on 
whether its annual meeting must 
consider a shareholder proposal 
that the company be ■ liquidated. 
Page 19 


TI Group, diversified British engi- 
neering group, suffered set-backs in 

Soain Student protest the second half of 1984 but returned 
opaiii 9 r full-year trading profits of £55m 

Spanish state university students fS59 4jn ) w cism. Lex Page 18, De- 
^^rtriketoprolwtagiMtJ^ 



and d e m and ed free edu- 
cation. 

Finn bribe charges 

Six executives of toe Finnish sub- 
sidiary of toe West German S» 
mens electronics company were 
found guilty of bribing civil ser- 
vants to win contracts. 


Briefly ... 

West Germany was 
1988 European soccer champion- 
ship. „ 

CONTENTS 


DEERE, the Illinois-ba sed ag ricul- 
tural equipment manufacturer, is to 
cut its salaried workforce by a fur- 
ther 600 because of the problems 
caused by the slump in UB. agricul- 
ture. 

TENNECO plans to exercise its op- 
tions to buy International Harves- 
ter’s subsidiaries in France, West 
Ge rmany and Denmark. It has at 
ready acquired selected assets of 
Harvester’s agricultural equipment 
operations in North America and 
the UK. 


car manufacturers to make any 
profits. 

fflnw» 1980, GM, the VauxhaH- 
Opd group, has Increased its mar- 
ket share in Western Europe from 
BJ per ceht to 1L7 per cent Over 
that same period the group’s losses 
in Europe have totalled more than. 
S12bn. 

GM has been hit by high interest 
rates an money borrowed to finance 
a major expansion programme - in- 
cluding the Corsa Nova car plant in 
Spain and an engine factory in Aus- 
tria. 

Last year it suffered badly from 
the seven-week strike by West Ger- 
man metalworkers which h a lt ed 
output of Opel in that country. The 
dispute also hitVauxhall in Britain 


1M.I1IUU ilu Atruv/ - - — c __ 

mss of S2Jlbn were Slbn above the which rehes heavily on its West 

1 .1 I 1 AM Carnmn “'cicfer” mmMntf f(TT PAT 


previous peak r e a die d in 1983. 

The battle between the world's 
two hugest automotive groups in 
Europe has undoubtedly contrib- 
uted to the competitive conditions 
which leave little room for volume 


German “sister" company for car 
kits and componehts. 

The strike bed less impact on 
Ford, but, tike GM, its, fi n a n cial re- 
sults have deteriorated sharply at a 
time when its share of the Euro- 


pean car market has reached a 
record level 

The company won 13 per cent of 
the market to take European lead- 
ership for the first time last year, 
emfing marginally ahead of flat, 
with 122 per cent of registrations 
totalling just under 10m. 

Ford of Europe last suffered a 
loss in 1974 - $21m - and there was 
a sm all, SI 30m, profit the following 
year. However, for three years at 
the end of the 1970s the group's net 
income was well over Slbn a year. 

Mr Bob Lutz, who returned for a 
second spell as chairman of Ford of 
Europe last summer after the sud- 
den departure of Mr Ed Blan c h , 
said recently that his organisation 
must cut its cost base because it 
was not making enough profit to 
cover future investment 

Mr Lutz said Ford was consider- 
ing whether to “cut vertically" and 
dose a factory or to “cut horizontal- 
ly" by moving some plants from 
double to single-shift working. 


U.S. may 
relax 
curbs on 
exports to 
East bloc 


By Christian Tyler, Trade Editor, 
In London 


THE REAGAN Adminis tration is 
proposing to relax its controls on 
American exports to toe Soviet bloc 
with new regulations to be pub- 
lished today. 

Bowing to persistent pressure 
from manufacturers, the Depart- 
ment of Commerce wants to allow 
companies to sell equipment if they 
can prove that the same equipment 
is available to toe Eastern bloc on 
the world market 
The changes were planned before 
the recent visit to Moscow of Mr 
Iionel Olmer, Under-Secretary at 
the Commerce Department but the 
success of that visit may have con- 
firmed the decision. 

Restrictions on the export of miti- 
tarily-useful — so-called “dual pur- 
pose” - equipment would remain, 
but officials said last night that 
some high-technology goods might 
be freed. 

The more sophisticated toe 
goods, however, the greater the bur- 
den of proof on manufacturers to 
show that toe Soviet bloc could ob- 
tain them from foreign companies. 

Mr Malcolm Baldrige, Commerce 
Secretary, said the new regulations 
were a “cautious approach” to de- 
control and would not threaten UfL 
national security. 

The move comes at a time of 
mounting criticism inside the U.S. 
and among its military allies of the 
wide scope and extra-territorial 
reach of U.S. export controls. 

The test of foreign availability 
has been repeatedly raised in toe 
House of Representatives during 
the protracted - and still unfinished 
- attempt to renew toe Export Ad- 
ministration-Act of 1979. 

Officials said the proposed 
changes had hid a “positive” initial 
response from the Pentagon and 
the State Department' 

The Commerce Department is al- 
lowing 60 days lor discussion of the 
proposed change before new regula- 
tions are adopted. 

Extra staff have been recruited in 
the past year to cope with the enor- 
mous task of identifying what is 
available to Comecon countries. 

The Commerce Department said 
there was no list of goods to be de- 
controlled. It would be for compa- 
nies to make applications, provid- 
ing technical and trade data and de- 
tails of the foreign sources. 

No product will actually be re- 
moved from the export control list, 
an official said. 

The Administration has recently 
been encouraging UJS. companies 
to do more in the Soviet market 
The UJS. has a small share of 
hjgh-tech trade with the Soviet 
Union, 


Reuters and Telerate 
to expand services 


BY CHARLES BATCHELOR IN LONDON 

REUTERS and Telerate, two of the American Depositary Receipt form, 
world's leading suppliers of frn aa- outside North America, 
dal information systems, yesterday It plans to start in the UK and latr 

separate deals which er to expand the service to all other 
will strengthen their hold an the major world stock markets. Reuters 
rapidly growing world market for is the only information service to 
business data. provide a dealing service to its cns-. 

Reuters is to Irak up with Tnstin- tomers but this is currently re- 
et, a UJS. supplier of a c om p u te ri sed stricted to bonds, bullion and for- 
system for trading shares, in a eign currencies, 
move which could toad to toe crea- Renters and Instinct subsequent- 
lion of an a utom ated trading sys- ly plan to add shares quoted on 
tem embracing stock m arkets markets outside the TLS. to 

around the world. . the system. They have been holding 

Telerate, Reuters’ main rival m ^ the London Stock Ex- 
providing UjS. bond and m oney ^ang e with the aim of bringing in 
market information, is on toe verge ^ stocks first 
of signing an agrmnrait tosi^jy ^ 33 ] Lupien, chairman and 
its date to International MaitetNet instinet, said: “You just 

(Imnet), toe'infomatian^ and ^office a couple erf keys and in one to 

SSSKSSS^laterthis 

n StoeiJ DS ^h 


Mubarak wins 
UK backing 
for initiative 


By Robert Mauthner In London 

EGYPTIAN President Hosni Muba- 
rak, who failed in his attempt to 
persuade the UjS. Administration to 
play an active role in resolving the 
Arab-Israeti conflict, yesterday won 
the backing of the British Govern- 
ment 

Mrs Margaret Thatcher, the 
Prime Minister, assured Mr Muba- 
rak at Himwr in London last night 
of the British Government's sop- 
port for the efforts of Egypt and 
Jordan to promote an Arab dialogue 
with Israel 

Mrs Thatcher said in Washington 
last month that the tune was propi- 
tious for moves to find a Middle 
East settlement Mr Mubarak's pro- 
posal is considered to be a step in 
the right direction. 

U.S. nffiraals made dear that the 
Administration could not accept the 
Continued on Page 18 

Lebanon rift unresolved; Israel 
Cabinet divided. Page 18 
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Oil companies 
ponder life 
after BNOC 


BY IAN HARGREAVES AND DOMINIC LAWSON 
IN LONDON AND OUR FOREIGN STAFF 

OIL-PRODUCING countries and oil 
markets showed little reaction yes- 
terday to the UK Governments de- 
cision to abolish the British Nation- 
al Oil Corporation, suggesting that 
the Organisation of Petroleum Ex- 
porting Countries (Opec) might 
have been prepared for such a de- 
velopment 

An official from one Opec country 
said the British move would 
strengthen the oil market by rem- 
oving a body which had been forced 
continuously to dump its oQ on the 
spot market and so to weaken 
prices. 

“We would rather be in the hands 
of the oil majors than BNOC They 
are on our side in wanting to main- 
tain prices be said. 

Oil traders said that, following in- 
itial shock at toe announcement, 
the tone in a thin spot market yes- 
terday was generally positive. Trad- 
ing was in a narrow range, with 
Brent blend for April delivery at 
$27.70 - still almost a dollar below 
the $28.65 official BNOC price. 

BNOC officials meanwhile began 
the process of dismantling their 
business. Attention yesterday fo- 
cused on four points: 

• Arrangements for setting North 
Sea prices during the seven months 
it is expected to take for legislation 
ab olishing BNOC to reach the stat- 
ute book. 

• Who. in the absence of BNOC, 
will trade oil for smaller oil compa- 
nies which have no trading depart- 
ments of their own? 

• Negotiation over what in future 
will constitute the price of North 
Sea oil for taxation purposes - the 
tax reference price. Will the remov- 
al of BNOC and toe reduction in in- 
centive for major integrated compa- 
nies to “spin" oil - sell it and buy it 
back in the spot market - under- 
mine the existence of the highly 
volatile spot market in Brent blend? 

• What will be the shape of Brit- 
ain's system for securing oil sup- 
plies In a crisis without BNOCs 
control over 51 per cent of North 
Sea oil through its participation 
agreements wiu.aH companies? 

Pricing arrangements for the pe- 
riod between BNOCs demise and 
the creation of a rump authority, 
the Government Oil Pipeline Agen- 
cy (Gopa), were still under discus- 
sion yesterday. 

BNOC is expected to announce 
shortly the price it will pay for 
March supplies of oil (it abandoned 
efforts to set a selling price in Janu- 
ary). The expectation in the oil in- 
dustry is that BNOCs loss making 
$28.65 price will be allowed to con- 
tinue for March, but not beyond 
then. This will have an immediate 
negative effect on oil companies 


Royal Duteh/SheU, the multina- 
tional trfl group, achieved record 
net income of £3271m (S322bn) 
in 1984 against £229bn in 1983. 
Shell's profits were only 3 per 
cent higher in dollar terms, how- 
ever, and shares of Shell Trans- 
post and Trading lost 2p to 775p 
on the London Stock Exchange. 
Hie group reported strong profits 
in production but large losses in 
downstream operations. Details, 
Page 24; Lex, Fbge 18 


which are net sellers of North Sea 
crude. 

New trading TTipf-hanisms will al- 
so have to evolve as BNOC winds 
down. Smaller companies will prob- 
ably have little alternative but to 
market their oil through larger oil 
companies - a point which was the 
source of some bitterness yester- 
day. 

“The Government has abolished 
BNOC because, politically, it be- 
lieves in a free market. Brother, if 
they think that toe oil majors be- 
lieve in the free market they aren't 
living in the real world,” said the 
chief executive of one small North 
Sea producer last night 

The larger, integrated oil compa- 
nies were by and huge content yes- 
terday about the decision on BNOC, 
although they still have one major 
worry, the tax reference price. 

There was speculation that Mr 
Nigel Lawson, Chancellor of the Ex- 
chequer might in his budget next 
Tuesday move to resolve this mat- 
ter by declaring the Government’s 
intention to develop some kind of 
public formula for determining the 
taxation value of oil rather than 
leaving it to retrospective assess- 
ment on the basis of individual 
transactions. 

In the past, toe official BNOC 
price has played an important role 
in setting the tax reference price, 
and companies fear they could face 
protracted arguments with the In- 
land Revenue and uncertainty 
about the net value of their North 
Sea output 

The Indications from officials last 
night however, were that tax refer- 
encing will be left to individual as- 
sessments on the basis of actual 
transactions in the future. 

Agreement was widespread yes- 
terday that the removal of the 
BNOC official price - out of line 
with market realities - would dis- 
courage the integrated companies 
from dumping oil on the spot mar- 


Continued on Page 18 

Spot oil prices. Plage 40 


Facts and 
Figures 
Behind the 
Commerciai 
Property 


• 80% of new office floorspace 
completed in Greater London during 
1984 was in the South and Southwest 

• Office development in 1984 
slowed to 50.6% of 1983 activity. 

• The cost of office services rose by 
75% in 5 years- and some elements 
by over 90%. 

• Property investment showed signs 
of recovery in 1984. 

All these and many otherfacts are given 
in 3 new publications freely available 
from JLW Information Desk, Hanover 
Square, 01-493 6040. 



, Jones Lang 

^ v O fartraedSurveyora , tofernafioralReal Estate Consultants 

22 Hanover Squao London W1R DJL Engtend-Tetephone 0M93 604Q.Telex 23858 
. «j«iMmftunflenanT*iH(RRS557 





f Which publicly-quoted company w 31 spring the next high-tech product on the marketplace? 
One that will utilize computers ana lasers to capture the imagination and attention of 
users and share investors worldwide? W3I it be one of the giants, like IBM or 
Hewlett Packard. Data General or DEC? Or one of the up-ond’comers like Apple, 

Commodore or Sinclair? Or will it be a newcomer? 

The answer to this question — which should be of compelling in terest to share investors 
everywhere — lies exclusively in the current issue of a little-known but very fojjWy 
regarded investment newsletter: Although you would normally pay nearly Sir. 265.UU lor 
a one-year subscription ... - 

He^howyoucanobtaina ; 

. subscription to this stock madset 

X advisory letter free aiKi wito^^ 

further obligation, as a reader ^ 
v the Financial Times, 


Bonn bid to end 
war crimes bill row 


Financial Times Friday March 15 1985 

EUROPEAN NEWS 

Yugoslavia j Hungary’s leaders 
approves i see Rying standards 


One of the proven formulas for stock market 
success is to identify new products and new 
ideas, and then to select which companies 

will be successful in bringing them to the 

marketplace. The earlier those products are 


How to obtatethb important 
report — FREE 

Chartwell Securities SA believes this 
information is so essential to every serious 
stock market investor, that it has specially 


marketplace. The earlier those products are stock mancet investor, inai u nas specially 

identified and the sooner those companies arranged with the publishers, a London-base 

are selected by the knowledgeable investor, international securities dealer, to make a 

the lower the price he pays to take part... limited number of subscriptions available to 

and the more he multiplies his money when readers of this publication without cost or 

■ II. u:. m Klnhav ir (iioh#r nripM obligation. 


ana me mute iic luuiupuu .. ...... 

he sells his shares at higher and higher prices 
as the rest of the world catches on. 

An eariy- wanting signal 
Every investor needs an early-warning signal 
... a guide to what is most likely to happen 
next, just around the comer. For that reason, 
Chartwell Securities SA strongly advises its 
clients to read every issue, without fail, of a 
highly-regarded international financial 
newsletter: 

THE TRAFALGAR CAPITAL REPORT. 

In the current issue, available this week, you 
will discover the name of a company just 

about to launch a totally new electronic 
concept into the exploding leisure industry 
. . . one that may just take the world by storm! 
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BV RUPERT CORNWELL IN BONN 

WITH the painful 40th anniversary tain that such “JJJ 

commemoration of the end of the ter-productive, ^ —auc 

second world war less than two than offering a 

months off. the West German Gov- platform m .f 0 *^ 

eroment was yesterday struggling extremuteto rwegper the 

to settle an internal row over a ButHere Al^i ™ 

pending bill that would make it an CDU/CSU 

automatic criminal offence to deny destag, egp ^e that 

or play down the importance of Na- 

21 ?S SSlfed “Auschwitz-lie" biU itial 
has been before parliament ever cover 

since its approval by the previous mass expulsion L^hom^ed in the 
Social Democrat (SPD)-led Cabinet, Germans -to of 
in one of its last decisions on Sep- process - from ^ Ae old 

tember 2S1082. But it was due back former East ^ t p ^Sd ai J Se 
in the Bundestag last night for a Reich, mw part of Poland ana me 

toa^ion whij promised to be Sovjet Itoon^ ^ that 

heated and emotional. i TjTZCrtc mulrf he agreed to 

The argument is essentially be- a form of „ 

tween the sma ll er Free Democrat settle ^J r ? a ^ eS ' -h e Government, 
fFDP> party and the Christian discomfort of Gie uovernmeni. 

Demote ( 0 )U),la*ed by leader 

ssKSKa^* 

FDP, hfee^opposition on the mraaire gomg through m its 

SPD, is insisting that the original - osmtoilnm. . R ;„ hBr ri 

or at worst a very dighfly amended moral in- 

altemabve - go before parliament ™ e “ s8 ?rff , w reaiincM 
for a free vote/The CSU in particu- fluenre to foat enct^r 

'gzxrj&zL* pratert 

TtaChristian Democrats main- ceptable to German Jews. 


Yugoslavia 
approves 
$300m IMF 
credit terms 

By AWeswdarUW *» 
YTJGOSL.^VLVS_^i*^ 


set to Improve 

BY DAVID BUCHAN IN BUDAPEST 
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Ifyou would like to be among those lo receive 
one of these free subscriptions, beginning with 
the important current issue, please telephone 
or telex us. Or, if you prefer, complete and 
return the coupon below. However, to 
maximise your potential profit, please do so 
today! 






Dcrf SXM. 1214 Chen*" Wien Case poll rie^CH- dl Geneva 17 S»Heffcmd TetaS4M2 U THen J2J Wtwiych 


MpMMM 


Address: 





Vi 


Bil l 




» TXU 1 

mat?* I* 










Ia 1 * j 5B Aft .V-u-i Ji JRit jf M' I.M "S lguTi 






BS! 55355 S? 5 S 


F;Ti|--iltT m-iVi 








Free with every Merlin 

phone system. 

A good night’s sleep. 


Keeping pace with phone system 
technology can be a nightmare. 

British Telecom’s Merlin phone 
systems are among the world’s most 
advanced in this new technology. 

So we can best advise you on the 
most appropriate system for your needs. 
Both now arid in the future. 

Naturally service and maintenance 
are only a phone call away. Rest assured 


Did 100 and ask for FREEFONE MERUN.or send Hus coupon to 
Victor Brand, BritishTelecom Merlin, FREEPOST, LONDON SW19 8BR 
Tell me more about Merlin phone systems. ' 


position 

COMPANY - 

ADDRESS 


-TEL! 


® Merlin 

phone systems in 
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EUROPEAN NEWS 



Ten settle on 
fisheries stance 
for entry talks 

•V QUENTIN IN BRUSsas 

THE TEN EEC 

gl&SsS 

SF&S&S ^^STL” 

"%■••• 1 JJM MMBd b °P es among officials 

iDvol * e allow- 5 Bl 2S2?«n about the possibl11 ^ 

SfheS’p'ui 0 ?^, s,rr ^>ss i i& 

ssr-SfiajsrfsS SKjar — 1 

transition period * of between c„J h l ^ ^ be the figures 
eight and is yeare, as ™ Sr s P* a,s s^re <* thetotal 
viously proposed *3 reieited ^? < T abl f catch < T AC> and 

ou ^f ssssitj 2 ajr^saa 

"••ftafisatS “ d " 

KS s£as?5srs a i&ssjsssm 

stxalled Irish J ? 2 °^S. d a “ esfi to EEC waters, 

most of the North Sea. from P ^ >poS€l1 b ? ^ European Corn- 
Span ish access ***■ fr0m *s 130 (out of a fishing 

The compromise put forward siz “ ° f <■««« 

T the Itn inn UMriJa. 


v ok put lorwara 

fe? e J!?i£“ iwsidency of the 
EEC, and thrashed out over the 
iwsttwo weeks since the last 
ahorttye meeting of Foreign 

Waters, appear® to have re- 

*be hard-line positions 
of the five leading EEC fishing 
nations — Britain, Denmark; 
France, I » eland and West Ger. 
many— with the rest of the 
Community. 

Italy also hopes to reach an 
agreed negotiating position on 
the- other outstanding' .issues — 
agriculture, social affairs and 
budget contributions— on Sun* 


totalling 17,000) _ 

Spain is also strenuously 
opposed to its exclusion from 
» • e ^ r ?? b ® 0JC » wbioh covers the 
Irish Sea. the Celtic Sea, and 
waters off the south-west of 
Scotland and the West of Ire- 
land. 

Officials in Brussels say the 
plan would offer Spain " 
quite marked improvement - 
on its present access to EEC 
waters, although still within 
very strict limit. In return, 
the plan would last for the rest 
of the life of the CFP, to 2002 
Farm price vo te. Page 40 


Fiance appoints new 
ambassador to India 


BY DAVID HOUSEGO IN PARIS 

FRANCE YESTERDAY an- 
nounced the .appointment of a 
new ambassador to India bring- 
ing to an end one of the most 
bizarre episodes in recent 
French diplomatic' history. 

- If Serge Boidevaix, the 
former ambassador, was asked 
to leave New Delhi by the 
Indian Government in early 
February in the wake of the 
scandal over the uncovering of 
a spy network. 

- It was one of the rare 
instances anywhere in the world - 
where one government has 
retaliated against another by 
demanding the recall- of an 


ambassador. 

The French . authorities have 
always denied that U Boidevaix 
was expelled. They have main- 
tained the fiction that his 
departure was perfectly normal, 

•Western .diplomats in Paris 
said the Indian • Government 
took the extreme step of asking 
M Boidevaix to leave because 
France had - fully penetrated 
India's intelligence services and 
had access to the country's most 
closely guarded secrets. 

The new ambassador named 
yesterday is Jean-Bemard ileri- 
mee, currently ambassador to 
Australia. . 


EEC steel 
demand 
scarcely 
Increasing 

By Paul Cficesenght In Brussels 

Steel demand in the European 
Community Is scarcely 
increasing and it does not 
look as it there will be the 
normal seasonal revival. 

This gloomy assessment of 
the likely situation on the 
steel market for the second 
quarter of this year was. pub* 
Ushed yesterday by the 
European Commission, the 
guardian of the EEC’s system 
of price controls and pro- 
duction quotas for steel- 
makers. 

The Commission's analysis 
underlines die reason for the 
imposition of tight production 
quotas for the second quarter, 
announced last month. But it 
also inevitably raises doubts 
about whether an increase in 
minimum prices will hold. 

Projections of output and 
demand suggest that the 
revival seen in the Industry 
last year is flattening out At 
current levels of production, 
output of crude steel shonld 
reach 29m tonnes in the 
current quarter. The Com- 
mission expects It to be the 
same in the second quarter. 

East year, production was 
more than 30m tonnes in both 
the first and second quarters, 
and although It dipped hack 
in the third for seasonal 
reasons, it came up to 30.24m 
tonnes in the final quarter. 

Two main reasons are being 
advanced for the flattening- 
out of production levels — the 
lower level of stocks building 
and the slowing rate of 
exports. 

On a Community - wide 
basis, stocks Increased 
thnioTau the first three 
quarters of last year, font 
have been diminishing ever 
since. 

Exports reached &£2m 
tonnes in the third quarter 
of last year but are esti- 
mated to have slipped to 5im 
tonnes in the last quarter. 

. They should reach 6m 
tonnes in the current quarter 
before declining in the face 
of continued restrictions on 
the US. market and stiffen- 
ing competition on the export 

niariwta 

Community steel consump- 
tion topped 26m tonnes in 
the first two quarters of last 
year and reached 27.64m 
tonnes in the final quarter. 
Bat this year it has slackened, 
off to an estimated 25.9m 


Deutsche Bank board member 
comes out with fists flying 


BY JONATHAN CARR IN FRANKFURT 


DU EOCART VAN HOOVER 
is a banker, not a boxer. But 
he came out of his corner with 
fists flying at a Frankfurt con- 
ference this week. His audience, 
gathered to hear about bank 
marketing and automation, 
hardly knew what had bit it- 

The shock was the greater 
since Dr van Hooven is a 
member of the executive board 
of Deutsche Bank, that august 
institution whose leaders seem 
to compete with one another in 
being souls of discretion. 

This time. Dr van Hooven, a 
big comfortable-looking man 
who will be 60 this year, cast 
caution to the winds.* 

High on his list of b&tea 
noircs were those West German 
banks which sold their custo- 
mers lots of travellers cheques 
from a thrusting foreign rival 
— namely American Express. 
That Dr van Hooven charged, 
was as though “ Mercedes sales- 
men rode to visit their custo- 
mers in an Opel.” 

The Europeans had a per- 
fectly good alternative of their 
own, the Euro-travellers 
cheque. Dr van Hooven stressed 
— and he should know. He was 


a key architect of the Euro- 
cheque and has for rears been 
in charge of the Deutsche 
Bank’s individual customer 
business, winning the unofficial 
title of "Mr European retail 

banker.” 

Dr van Hooven made plain 
he had little time for non- 
banks which were ever more 
active in the financial services 
market, but left the crucial *ask 
or customer advice to the banks. 

“ No one can seriously expect 
that we will stand for that kind 
of division of labour for long,” 
he declared. 

Pausing only to hit at the 
savings banks and the building 
societies for alleged resistance 
in competition. Dr van Hooven 
reserved a major salvo fot the 
Bundespost, the federal post 
office. 

This was using its monopoly 
position in communications and 
“ aggressive ” advertising to 
drive ever further into banking 
territory. Dr van Hooven 
charged. 

Eventually, be claimed, it 
planned to become a full bank- 
ing institution with credit 
business — a point hotly denied 



Dr Eekart van Hooven 

by a Bundespost official in the 
audience. 

At least some of those present 
felt this was a case of the pot 
calling the kettle black. 

After all. Dr van Hooven was 
the architect in 1983 of a 
scheme linking savings with 
life Insurance, which the 


insurance companies wrath fuly 
complained was intruding on 
their territory. 

Allianz, the insurance market 
leader, was even toying with a 
scheme to hit back by going 
into banking of some kind. 

Unperturbed. Dr van Hooven 
pointed out that between 1970 
and last year, the share of the 
banks in private wealth accumu- 
lation in West Germany 
(savings accounts and so on) 
had dropped from 53 per cent 
to 38 per cent, while that of 
the insurance companies had 
risen from 15 to 33 per cent. 

No one should be surprised 
if the banks now sought to re- 
capture lost gfound. be said. 

Dr van Hooven ended with a 
strong appeal to all banks to co- 
operate to offer better customer 
service — but there were some 
knitted brows all the same. 

With banks becoming in- 
volved in insurance, insurers 
eyeing banking, the Bundespost 
flexing its muscles, and a 
Deutsche Bank board-member 
reading the Riot Act — things 
were uncomfortably not as they 
used to be. 


U.S. cautious on quick thaw with Moscow 


BY REGINALD DALE, VS. EDITOR IN WASHINGTON 


THE REAGAN Administration 
yesterday sought to soft-pedal 
expectations of a rapid break- 
through in U.S.-Soviet relations 
following the power change in 
Moscow and President Ronald 
Reagan’s offer of a summit 
meeting with Mr Mikhail Gorba- 
chev, the new Soviet leader. 

Although Mr Gorbachev ap- 
peared to have been cordial at 
his Moscow meeting with Vice- 
President George Bush on Wed- 
nesday, White House officials 
warned against expecting “ any- 
thing dramatic anytime soon.” 

While Mr Reagan wanted to 
get off on the right foot with 
the new Soviet leader, one 
White House official said, "We 
expect this to be a long road. 
The Russians don’t seem to be 
lit any hurry.” 

Mr Richard Burt, Assistant 
Secretary of State for European 
Affairs, warned that the West 
should be careful "not to &aw 
premature conclusions that 
there has been a change of - 
attitude in Moscow.” 

It would be dangerous to 
assume too quickly that Mr 
Gorbachev "represents a new 


breed or will usher in a new 
era in international politics.” 

Mr Burt was speaking during 
a brief stopover in Iceland by 
Mr George Shultz, the U.S. State 
Secretary, and other senior U.S. 
officials on the way back from 
the funeral of President Ron- 
stantin Chernenko. 

Mr Gorbachev appeared to 
have a strong power base and 
had already shown willingness 
“to start improvements in all 
fields,” Mr Burt said. 

. He added, however, that to 
stay in power, Mr Gorbachev 
would have to work with 
different Soviet interest-groups, 
including the military, and it 
would not be easy for him to 
make sudden changes. 

Mr Gorbachev was more at 
ease than his predecessors in 
dealing with the West and had 
even achieved a kind of popu- 
larity with Western public 
opinion with his apparent lik- 
ing for jazz, whisky and good 
clothes, Mr Burt said. “ But that 
has little bearing on his real 
policy." 

In Washington. White House 
officials said that Mr Reagan 


wanted to hold the proposed 
summit meeting in the U.S. 
because he believed that Mr 
Gorbachev would be highly im- 
pressed by such a visit. 

Peter Riddell, Political 
Editor, adds: The British gov- 
ernment retains major reserva- 
tions about both the justifica- 
tion and the practicality of the 
Reagan Administration's 

Strategic Defence Initiative 
(SDI) — the “Star Wars’’ pro- 
ject — but believes it can best 
influence U.S. policy by avoid- 
ing public critcisms. 

Senior Ministers are worried 
that the proposals represent a 
major escalation in the arms 
race. But they regard as naive 
recent suggestions by both M« 
Edward Heath, the former 
Prime Minister, and Mr Denis 
Healey, the Shadow Foreign 
Secretary, that European coun- 
tries should jointly and publicly 
criticise the U.S. over SDL 

The British view is that its 
influence can best operate by 
encouraging closer contacts 
with the Soviet Union and by 
privately encouraging the prin- 
cipal U.S. response to the 
Geneva talks. 


In public, the UK will con- 
tinually stress a distinction be- 
tween research on SDL which 
it supports, and full testing and 
deployment which must be 
negotiated under the terms of 
the anti-ballistic missile treaty 
of 1972. 

AP adds from Geneva: The 
U.S. and the Soviet Union held 
a second round of nuclear arms 
control talks here yesterday, 
following the resumption of 
their negotiations after a 15- 
month break last Tuesday. 

Mr Joseph Lehman, the U.S. 
delegation spokesman, des- 
cribed the meeting as “a busi- 
nesslike session in an atmo- 
sphere of mutual respect,” 

For the first time since the 
negotiations resumed, all the 
main negotiators from both 
delegations, led respectively by 
Mr Max Karapelman of the U.S. 
and Mr Viktor Karpov of the 
Soviet Union, were present. 

Mr Lehman confirmed that 
the negotiations would split into 
three groups, dealing with 
strategic nuclear missiles, inter- 
mediate range nuclear forces 
(INF), and space weapons. 


Basque 
government 
condemns 
violence 

By Tom Burw in Madrid 

THE BASQUE Regional Gov- 
ernment. com rolled by the 
moderate Basque Nationalist 
Party, has issued a key docu- 
ment condemning violence 
which Madrid government 
leaders yesterday hailed as a 
decisive break with .past 
ambiguities J 

In a related development. Hie 
Basque Parliament yesterday 
adopted a motion whidb- ex- 
pressly urged Basques to oppose 
violence resolutely and/ called 
Eta, the separatist organisa- 
tion to surrender its weapons. 

The significance of such calls 
is that the leadership of the 
Basque Nationalist Party (PNV) 
has aligned itself with the pre- 
vailing Madrid policy of total 
opposition to Eta. 

The PNV has effectively 
broken the previous tacit 
alliance between Basque-based 
parties, essentially between the 
PNV and the extremist pro-Eta 
coalition known as Herri Bata- 
suna. by which the so-called 
** nationalist family ” clqsed 
ranks to oppose the central 
government 

Yesterday’s developments em- 
phasise the extent of a changed 
attitude among the PNV leader- 
ship and are the consequence of 
the appointment by the party 
at the beginning of this year of 
Sr Jose Antonio Ardanza as 
Lendakari, or Chief Minister, 
of the Basque Government. 

Sr Ardanza replaced Sr Carlos 
Garaikoetxea, Lendakari since 
the onset of home rule in the 
Basque country in 1980, who 
lost the confidence of the PNV 
leadership and was forced to 
resign. 

One of Sr Ardanza’s first 
moves was to establish a legis- 
lative pact for the Basque Par- 
liament with the Socialist Party, 
which is the majority party 
nationally, but forms the oppo- 
sition to the PNV in the Basque 
Assembly. 

The extensive document 
issued by Sr Ardanza’s execu- 
tive said all Basques shared 
the responsibility to stand up to 
violence. Basques had to ‘‘over- 
come the fear of fear,” and 
could make no compromise with 
“ those who kill, those who bade 
them (the killers) and those 
who remain silent.” 

The measured language of the 
document was a radical depar- 
ture from previous Basque 
government statements that 
tended crytically to condemn 
violence “from all fronts.” 



KNOWN ORDER 


FOR PCs DIDN’T 



TO ANY OLD 

CHARLIE, 


The order, from the 
merican Defence Department, 
jnt to Zenith Data Systems. 

Compare the Zenith PC 
th the IBM PC, and you’ll 
>tice one thing immediately. 

The price. 

The Zenith PC comes ready- 
-run at a few hundred pounds 


Yet does everything the 


other one does. And more. 

Zenith is the number one 
PC-compatible supplier in the 
world. A 1.5 billion dollar 
electronics giant with more than 
10 years’ experience in this 
highly competitive field. 

Remember. The world’s 
biggest known order for PCs 
didn’t go to any old Charlie. 

Neither should you. 





Zenith Data Systems Ltd, St Johns Court, 

Easton Street, High Wycombe, Bucks HP1 1 1JX. 
Tel (0494) 448781. Telex: 43421. 
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Iranian attack on Chil,:l cuts I South Africa in bid I Some U.S. voices of reason 


bank in Baghdad 

BY ROGER MATTHEWS, MIDDLE EAST EDITOR, IN LONDON 


A HUGE explosion wrecked the 
headquarters of the Rafidain Bank 
in Baghdad yesterday as Iraq and 
Iran continued their atfapirc on 
each other’s capitals. 

In the Gulf, another tanker was 
hit by an Iraqi missile and fighting 
has continued in the marsh area 
north of Basra where Iran launched 
an offensive on Monday. 

Iran claimed that the Raffdain 
bank had been struck by a long' 
range missile, but the Iraqi authori' 
ties described the explosion as the 
work of Iranian saboteurs. 

Eye witnesses reported that the 
upper floors of the 13-storey build- 
ing in the heart of Baghdad's com- 
mercial area had been destroyed 
and other buildings in the vicinity, 
mduding the central bank, had 
been damaged. 

Iraq immediately responded by 
launching another air attack on the 
northern suburbs of Tehran. At 
least three rockets hit the general 
residential area where Ayatollah 
Khomeini, Iran's religious leader, 
lives much of the time. At least 
three people were reported killed. 

Iraqi aircraft also raided the city 
of Tabriz, prompting a warning 
&X>m Ali Akbar Hshemi Rafsanjani, 
the speaker of the Iranian Parlia- 
ment, that further attacks would 
lead to Iran unleashing its missiles 
against many more Iraqi targets. 

"The vicious attacks of the Iraqi 
regime have taken us to the point at 
which we did not wish to arrive,” he 


said. Shortly afterwards a military 
communique said that Iranian for- 
ces were opening tire on more Iraqi 
cities. The only places which would 
be spared were religious sites. 

Basra, Iraq's second largest city 
and close to the latest land fighting, 
A gain name under persistent shell- 
fire yesterday. 

Hash emi Rafsanjani denied yes- 
terday that the thrust into the Haw- 
izah marsh area was the long-ex- 
pected major Iranian offensive and 
claimed it had only limited objec- 
tives. He said conditions were still 
not right for the "decisive" a ttac k . 
Both military rprpmanHc continued 
to give conflicting accounts of the 
fighting. 

Lloyd’s of London reported yes- 
terday that the Panamanian-reg- 
istered tanker, the Lady T, of 31,688 
gross tons had been hit by a missile j 
63 miles south of Kharg Island, : 
Iran's principal oil export terminal. 

Fire which broke out in the ac- 
commodation area of the ship was 
later said to have been put out by 
two Iranian tugs, but there was no 
immediate word about the fate of 
the crew. 

The Lady T is operated by Kappa 
Maritime and was known to have 
left Aden on February 10 bound for 
Kharg Island. It was fully loaded 
and is thought to have been operat- 
ing the shuttle service between 
Kharg and Sirri to the south. 

Iraq announced earlier that its 
aircraft had hit a "large naval tar- 
get” near Kharg Island. 


Ivory Coast poised to 
accept IMF credit 

BY PETER BLACKBURN IN ABIDJAN 


THE IVORY coast is shortly expect- 
ed to sign a letter of intent for a 
new one year stand-by credit from 
the International Monetary Fund. 

It would be similar in size to the 
SDR 82.75m (S7fL9m) credit ap- 
proved last year and would be ac- 
companied by further measures to 
restore the economy. 

Priority would be given to reduc- 
ing internal debt estimated at CFA 
70bn (S135ra) which has been a 
heavy burden on local industry, 
particularly construction compa- 
nies. Continued efforts would be 
made to cut public expenditure end 
reduce the balance of payments 
deficit 

The new IMF agreement would 


pave the way for negotiations with 
the Paris Dub of official creditors 
to reschedule medium-term debt 
falling due thfc year. 

The Government only this week 
signed the final official b ilatera l 
rescheduling agreement with the 
U-S. after the global agreement last 
May for 1984 debt 

The Ivory Coast last week signed 
an agreement in Paris with com- 
mercial creditors to reschedule 
nearly SSQOro of principal due be- 
tween December 1 1983 and Decem- 
ber 31 1985. 

At the same time the Ivory Coast 
became the first African country to 
obtain fresh money along with a 
rescheduling. 


credit for 

unprofitable 

businesses 

CHINA'S Industrial and Com- 
mercial Bank will give little or 
no credit to unprofitable busi- 
nesses tis year, according to a 
China News Service report 
quoted by Reuter in Peking. 

A bank conference in Peking 
decided to limit help for lame- 
duck concerns with poor 
management, long-term losses or 
unmarketable products, the 
agency said. 

Instead, the bank aims to sup- 
port manufacture of high- 
quality light industrial goods 
and textiles, consumer durables 
and profitable export products. 

Taiwan appoints 

economy minister 

TAIWAN has named Lee 
Ta-hai, the head of Chinese 
Petroleum Corporation. as 
Minister of Economic Affairs 
two days after thq previous 
minister resigned over the. 
country's biggest ever financial 
scandal. Bob King reports from 
Taipei. 

Mr Lee, 66. Is a chemical 
engineer who has worked for 
the state-owned petroleum 
monopoly since 1955. He suc- 
ceeds Hsu Ll-teb, who resigned 
amid mounting criticism of his 
failure to curb irregularities at 
the Tenth Credit Co-operative 
Bank during his term as 
Finance Minister from 1982 to 
1 1984. Disclosures of the 
irregularities a month ago led 
I to a run on the bank. 

| Bangladesh restricts 
I foreign investment 

Bangladesh has stopped invest* j 
ment by foreign interests in 
sectors which do not need 
foreign technology. Renter 
reports from Dhaka. 

However, Mr Mohammad 
Nasiruddin. director general of 
the Department of Industries, 

| said the Government would 
welcome outside investment in 
a number of capital intensive 
industries, 

India to raise 
train fare prices 

The Indian Government pro- 
posed sharp increases in train 
fares and freight charges yes- 
terday to raise Rs4.95bn 
(£352m) for the state-run rail- 
road system, AP-DJ reports 
from New Delhi. Mr Bansi Lai, 
Railway Minister, told Parlia- 
ment that the increases would 
enable his ministry to make a 
profit for the first time in 
several .years. 


to salvage pact 
with Mozambique 

BY ANTHONY ROBINSON IN JOHANNESBURG 


SENIOR South African officials 
flew to the Mozambican capital 
Maputo yesterday for talks 
aimed at salvaging what 
remains of the Nkomati agree- 
ments signed between the two 
countries on March 16 last year. 

The South African delegation 
was headed by Mr Pik Botha, 
the Foreign Minister, and 
General Magnus Mai an. Mini- 
ster of Defence. The Mozam- 
bican side was headed by. 
General Sergio Vieira. Minister 
of Security and chief Mozam- 
bique member of the joint 
security commission set up at 
Nkomati to monitor the 
security aspects of the treaty. 

General Vieira is one of the 
more orthodox pro-Moscow 
figures in the Freiixno 
Government. 

Under the terms of the 
Nkomati accords, Mozambique 
agreed to curb the activities of 
African National Congress 
(ANC) forces based on its 
territory while South Africa 
agreed to drop its support for 
the rebel Mozambique National 
Resistance (MNR). 

Mozambique moved swiftly 
to eject the ANC from its 
Mozambique bases and thus 
dealt a severe blow at the 
ANC's ability to strike at 
targets in South Africa. 

Pretoria insists that it has 


complied with its side of the 
bargain both by stopping all 
support for the MNR and in 
seeking on several occasions to 
arrange ceasefire between MNR 
and Frelimo. 

However, the MNR has 
stepped up its guerrilla activi- 
ties inside Mozambique since 
Nkomati and Maputo has 
charged Pretoria with not doing 
enough either to prevent incur- 
sion into Mozambique from 
South African territory or to 
curb the activities of MNR 
supporters among the strong 
Portuguese ex-colonial popula- 
tion in South Africa. 

Faced with a deteriorating 
internal security situation 
which has placed Maputo under 
a virtual siege and cut off or 
damaged most internal surface 
communications and power 

lines Mozambique has 

threatened . to abrogate the 
treaty with South Africa and 
look to both the U.S. and the 
Soviet Union for future 

assistance. 

The Soviet Union has already 
stepped up its military and 
economic assistance in recent 
months while the U.S. Govern- 
ment has supplied 115.000 

tonnes of grain this year and 
has also offered its first limited 
military assistance. 


Hawke promises to cut 
federal budget deficit 

BY MICHAEL THOMPSON- NO EL IN SYDNEY 


MR BOB HAWKE, the Austra- 
lian Prime Minister, said last 
night that Australia's federal 
budget deficit for 198BB6 is to 
be reduced in money terms. As 
a percentage of gross domestic 
product the deficit will be cut 
from 3.3 to approaching 2 5. 

The announcement should win 
plaudits for the Hawke Govern- 
ment which has suffered a run 
of self-inflicted misfortune since 
it was re-elected three months 
ago. 

Australia's businessmen will 
welcome the announcement as 
a further sign that Labor is 
resisting temptations to embark 
on a social spending spree. 
Widespread expenditure cuts 
will be inevitable. 

The announcement will also 
be good for interest rates and 
the Australian dollar. 

The Business Council of 


Australia. representing the 
country's 75 largest companies, 
said last week that a lower 
budget deficit would reduce the 
rate of growth of public sector 
debt interest, and help justify 
continued foreign support for 
Australian businesses. 

The 1985-86 deficit will be 
pitched at about AS6bn (£3Bbn) 
against AS6.7bn currently. 

Mr Hawke said a cut in the 
budget deficit “will have been 
achieved entirely through the 
combination of expenditure 
restraint and economic growth, 
without any increase in the 
overall tax burden.** 

Ministers were cheered 
yesterday by news that 
Australia's unemployment rate 
last month fell from 8.5 per cent 
to 8.3 per cent, the lowest for 
more than two years. 


THE INTRANSIGENCE of 
Judge Harold Greene of tiie 
Federal District Court in ^sh" 
ington has certainly 
enced the British Government 
by making it necessao' to Post- 
pone the privatisation of British 
Airways' it may have even 
embarrassed President Reagans 
a h minis tration — or those or ws 
department which do not vrvsh 
to have their foreign telauons 
spoiled by exorbitant antitrust 
litigation. However, Judge 
Greene's radicalism may yet 
prove to be a blessing in dis- 
guise. It has provoked some 
U.S. judges and legislators to 
have second thoughts 
merits of an unbridled extra- 
terri to rial ism in the application 
of U-S- law. 

The first and immediate 
reaction came from the Federal 
Court of Appeals' about a year 
ago in the course of reviewing 
one of the interlocutory deci- 
sions made by Judge Greene. It 
was reported in this column on 
March 29 19S4* Circuit Judge 
Wilkey (as he then was), 
though a staunch extra tern- 
torialist. said that international 
arbitration appeared more 
suitable than litigation in dis- 
putes of this kind, and Judge 
Starr, in a dissenting opinion, 
strongly attacked the long-arm 
tactics of the District Court. 

This sweet voice of reason 
was followed in November 1984 
by a denial of the UJS. court’s 
jurisdiction in the antitrust suit 
of McGliizchg v ShelLt , On 
December 27 1984; another 
Federal Appeals court refused 
to apply UJS. antitrust law in 
Timber lone lit because foreign 
interest appeared to the court 
stronger t *»»» US interest and 
this was followed by an intro- 
duction of a BillS by Senator 
DeConcini on February 6 1985, 
seeking statutory confirmation 
of scuh respect for comity. 

Finally, on February 26, Cir- 
cuit Judge Scalia strongly 
underlined the importance 
which the presumption of only 
territorial reach of U.S. laws 
has for sparing the Executive 
Branch embarrassment in hand- 
ling foreign relations. His was 
a dissenting judgment in a case 
f where the majority extended 
— rightly I would say — accident 
liability of the UjS. government 
for acts or omissions of its ser- 
vants to the legal no-man’s land 
of Antarctica. 

Of the decisions referred to 
above, that In McGlmchy v Shell 
Is of particular interest because 
it is one of the first to interpret 
the 1982 amendments to the 
Sherman Act. These exempt 
from U.S. antitrust law conduct 


H. HERMANN, LEGAL CORRESPONDENT 

that lacks the areSikSy* tomtom? lujiSrttjn 

effect, even where such ta _ Jgss interests and. legal 

originates in the uA o . policies of distant countries, 
volves American-owned com- p™” 

names operating abroad. However, foreign companies 

TuTheld that this could be helped by some of Yhe 
^SS^gr'JSSSi » me proton , IU jtjs 


activi- ever passed. These would make 
allegedly ^^ m ^ merna tonal the courts consider jurisdiction 
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Moreover, while Inthe past U.S. ^ 

courts have often assumed per- of the 

sonal jurisdiction over foreign 10 mn 

companies on the slightest pre- a 

text in this case the court con- 


eluded that Slew's activities 
were not sufficiently pervasive ° n 

to subject it to general personal ffSKJfSV, 
jurisdiction in the U5. 

There is a school of thought meant to apply only wifitintbe 
which would avoid legislative territorial jurisdiction of. the 
restrictions of the extra- u.S. . . .“ This presumption- 
territorial application of U-S- against the extra terrtoriilxppH- 
laws by relying on the courts* of UB. law was employed 

respect of comity, that is by by jj, e judge as an argUBzent 
their balancing the Interest of against the extraterritorial xpph- 
the U-S. and of foreign conn- Martin John Beattie . v US 


the U.S. and of foreign coun- 
tries involved in a particular 


which extended the watver of 


case. Such a balancing test was sovereign immunity (conttined 
outlined for the first time In jj, th e Federal ' Tort ' Claims 
the U.S. Court of Appeals for * Q #» i»imc ar is ing in An taro- 

the Ninth Circuit when dealing. 


in 1977. with the complaint of 
Timberlane Lumber Company 


The litigation arose -our of 


innoeriane uimoer nf an Air Vitim 

2KJ!JS"*LE** , £JS &ta£S“iircSft ta ***,3 


spired with others to prevent 
Timber lane from Milling timber 


persons on board were kiBed. lt 

luooerjajie uuui uum»« zZ- n!w*~H that thn crash wax 

aursafa 

Ttaberime cue for ^ second DA 

time, the court applied this test j ^ Antarctic region. . 
and concluded that U.S. ■-.■■■ ■ 

.interests did' not predominate Judge Scalia s argument was 
over foreign interests so as to further strengthened bTf/pro- 
justify an extraterritorial appli- vision of the Act winch eradi- 
cation of US antitrust laws. any claims ariang to a ftrdy 

country.” However, the majority 
The idea that the harmful opinion, the last written byliafc 
consequences of the long-arm colm BL Wilkey in his ca pa city 
practices of UB. courts could of Senior Circuit Judge « the 
be avoided by judicial self- Federal Courr of Appes& In 
restraint and respect for impor- Washington, held that Antprc - . 
tant interests of other states, tica was not a foreign country 
was also adopted by Judge even if it was not part of US 
Weis Jr, in the U.S. Court of territory. U.S. law could be. 
Appeals for the Third Circuit, extended to it in the same way. 


.interests did' not predominate 
over foreign interests so as to 
justify an extraterritorial appli- 
cation of U.S. antitrust laws. 


but is by no means generally as it could be extended tfrevests 
accepted in the U.S. or in on the high seas or- In anSer 
Europe. The Berlin Court of space. _-*••• 

Appeal, for example, to which Though i jj*e Scalia’s prin- 
aU appeals from deamons of cWtet fetter, 1 prefer Wilkey** 
the Federal Cartel Office go 'in conciusitmsL Law, like nature. 

the ^st in^nce dem^ lhat a ^conm. 

comity is part of international • _ _ • - 

law. The attempt by Senator ^ D ^' 

DeConcini to have It entered in . Z" , ... ' 

the U-S. statute book Is the re- EfS'K "us. 

fore of considerable interest. court. North District at c*BtareSe. - 
Yet even if the US courts N °‘^ 04r ^: _ • 

sh0 ^ d 'SKKSr.J'SSr <:£.*> SSL? 

in the Bill, by the balance of Nmth circuit. No. sxzoce rass-i tjc. 
U.S. and foreign interests when 64.se. 

deciding whether to assume s s.3S7 a art u> mmana ttw st*rmma 

jurisdiction in antitrust matters. Act *mt the ciryvta Act to motsuy 

it would still remain a great «»»,!» *■!? 

gamble for foreign parties to - ' 

rely on on such a highly sub- ’SJi?" 

jective test US interests, 


Act and the CUrytfta Act to tuodUy 
the application at such Acs* to inter- 
national commerce. 




RiyadL 


xL yOU QOnt fly Saadia,you caift fly direct to Riyadh at alL 

If you doift fly Saudia,you can’t sample Saudiafc renowned 
cuisine. Cuisine that would do credit to a top restaurant. 

If you don’t fly Saudia,you can’t choose from 22 domestic 
connections, all inside the same terminal 


ir youdo nt fly Saudia, you’re not on the airline that’s 
known Saudi Arabia for 40 years. 


Iryoudo fly Saudia, you arrive relaxed, refreshed and Bni|f4|n 

(above all) ready to do business. SAUO ARABIAN AIRLINES - A MEMBER OT IATA 

wfekxjmetDourwodct 

ELEVEN FLIGHTS LEAVE HEATHROW FOR THE KINGDOM EVERY WEEK, INCLUDING SIX NON-STOP TO JEDDAH AND FOUR NON-STOP TO RIYADH CALL SAUDIA ON 01-995 7777, OR IN MANCHESTER ON 061-833 9575. 
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THE BMW 5 SERIES. 

FROM ^000 



BMW 518i: 105 BHP. £8,970 



BMW 520i: 125 BHP. £10,825 



BMW525e: 125 BHP. £12,275 



BMW 525i: 150 BHP £12,735 


T0218BHR 



BMW528J: 184 BHP £14,285 

BMW 528i SPECIAL EQUIPMENT 184 BHP. £16,235 



BMW M535i: 218 BHP. £17,950 


As you can see, there is moretothe BMW5Series 
than you might have thought 

For each car has a different engine, not a 
different degree of superficial adornment to earn its 
distinguishing insignia. 

If that sounds like a different policy from those 
who mass produce their cars, so be it 

The BMW 5 Series has been built with different 
priorities. 

And before you sentence yourself to thousands of 
miles of humdrum motoring, you owe it to yourself to 
discover if you share these priorities. 

ONE BODY. SIX HEARTS. 

You wouldn't expect a company like BMW to 
compromise on the 518i, just because it's the least 
expensive model. And they didn't 

For example, it shares its cylinder block with the 
one that powered BMW's Formula 1 engine to the 
VWxfd Championship in 1983. 

A fact that not only hints at levels of performance 
that make you wonder why it is specially favoured by 
the Chancellor of the Exchequer in its tax rating. Jt also 
suggests a remarkable degree of durability as those 
racing engines have to take 10,000 rpm in their stride. 

An unnecessary precaution? It depends on your 
standards. 

Certainly, if we were prepared to accept the 
standards of others we would not have created “the 
world’s smoothest 6 cylinder engine" (Motor). 

This is waiting for you in the 2 litre 520i, in place 
of the 4, 5 or even unrefined 6 cylinder alternatives 
of others. 

Nor if we were less committed to excellence 
would we have developed both a 2.5 litre and 2.8 litre 
engine for our range. 

The 525i has a serene calmness that makes 
motorway miles melt away. 

And the 528i responds to the touch of the throttle 
with “beautifully measured precision” (Motor). 

Only a test drive can tell you which of them would 
suit you better. (It’s rather like choosing between the 
pleasures of a Chateau Latour or a Chateau Margaux.) 

THE EFFICIENCY ENGINE. 

The 525e has perhaps the most unusual story of 
all the engines in the 5 Series range. 

For it represents a radically different approach to 
fuel economy. Instead of merely shaping the outside of 
the car, BMW's engineers look beneath the bonnet 
By an ingenious combination of electronics 
and engineering they created a power unit that is only 
running at 2,000 rpm when the car is cruising at 
70 mph. 

With the result that its official fuel consumption 
figures beat even “the world’s most aerodynamic car" 
its revolutionary design gives it 20% better 
performance in the crucial 30-50 mph overtaking time. 

Because BMW believe that saving fuel is no 
reason for putting your life at risk. 

MUSCLE WITH MANNERS. 

The new BMW M535i is as surprising as its fuel 
efficient stable mate. 

For though Its 218bhp can whisk you to 143mph, 
it has none of the vices that normally flaw “supercars." 

It doesn’tfiret in traffic or rush from petrol station to 
petrol station. (It actually uses no more petrol than the 
1.8 litre BMW of 1978). 

Its a combination of virtues that explain Motor's' 
verdict “Overall there is nothing to quite touch the 
M535i" 

“NO CAR HAS EVER GIVEN ME 
AS MUCH SHEER DRIVING PLEASURE". 

Motor* said this after 53,000 miles in a 528i. 
(And the same car they judged to be “among the 
most reliable cars evertested”) 

But they could have picked any of the 5 Series. 
Each has a quality that shows itself as much in 
the unbridled enthusiasm of the engines as in the 
undimmed shine of the paintwork 

But these are things you should see, and 
experience for yourself. 

Send us the coupon, and we’li do the rest 


Please send me details of: 

£8,970 BMW 51S □ £10,825 BMW 520i □ £12,275 BMW 525e □ 
£12,735 BMW 5251 □ £14,285 BMW 52S □ £16,235 BMW 52SSE □ 
£17,950 BMW M535i □ 


(Mr, Mrs, Miss, etc.) Surname 


Address 

(Town/City) 


(County) (Postal Code) 


Present Car j 

Year of registration Age if under 18 j 

Send to BMW Information Service, RO. Box 46, ifTJf j 
Hounslow, Middx. Or telephone 01-897 6665. 


L 


THE UITIMATE DRIVING HUKMIKJ 


rmUBO.-^Lt igtt 173/KM Mil. TPH V* MB S. MW* P8 HPG I15SUKB IBM. SB UHt 33 fi MMP4U100 «Ml IBffOBMHICE BOSE SOUBCgi WHKtCWP. MWUHCTWflL WBCtt. COHBgTW mt V oawc TO MS5S. fWQl 

Tnctniwcg^p-uniinn.g J 


INCLUSIVE 
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Canada aims to 
lift local stake 
in oil industry 


BY BERNARD SIMON IN TORONTO 


THE CANADIAN G overmen t 
will ecourage greater Canadian 
participation in the country’s 
oil and gas industry, despite 
assurances that it welcomes 
foreign investment. 

Hiss Fat Carney, the Energy 
Minister, said in. an interview 
that the Progressive Conserva- 
tive Government, which took 
office in last September’s 
general election, intends to re- 
quire a minimum 50 per cent 
Canadian participation in oil 
and gas fields brought to pro- 
duction in those areas within 
the Federal Government’s juris- 
diction, including the Arctic 
and areas off the coasts of New- 
foundland and Nova Scotia. 

This " Canadian share " is in- 
tended to replace the controver- 
sial “back-in” provision of the 
X9S1 National Energy Pro- 
gramme (NEP) which gave the 
Government a right to 25 per 
cent of all Arctic and offshore 
discoveries. Miss Carney said 
the difference between the two 
measures is that private sector 
participation will be Included 
in the 50 per cent Canadian 
share. 

“We welcome foreign invest- 
ment, because we need it to 
develop our energy resources,” 
Miss Carney said. “ But we must 
maintain or increase Ca n adian 
ownership.” 

Canadian control of capital 
employed in the oil and gas 
industry has climbed steadily 
from 26 per cent in 1975 to 
around 55 per cent due largely 
to measures favouring local 


com panies in the NEP. Foreign 
interests still control _ the 
country’s four largest inte- 
grated oil companies, and over- 
seas oil companies have taken 
the lead in exploration and 
development in the Arctic and 
off the east coast. 

Officials of Mobil Oil are to 
meet Miss Carney In Ottawa 
today to discuss the impasse 
over the company’s proposed 
acquisition of the Canadian 
assets of Superior Oil, the U.S. 

producer taken over by 
Blobil last year. Under 
pnadia" law, official approval 
is required for transfer of con- 
trol of a local company from 
one foreign investor to another. 
Superior Oil’s Canadian 
interests include an indirect 
controlling stake in thf big 
nickel producer Falconbridge. 

The Government announced 
recently that two other U.S. oil 
companies, Texaco and 
Chevron, have agreed to 
Increase local shareholdings in 
their Canadian subsidiaries in 
return for approval of their 
acquisition of Canadian assets 
stemming from takeovers In the 
U.S. 

Mobil, whose Canadian sub- 
sidiary is the only integrated 
oil company in the country 
Which is 100 per cent foreign- 
owned, has so far baulked at 
similar commitments. Miss 
Carney said that Mobil, like 
Chevron and Texaco, has been 
invited to make proposals for 
Increasing Canadian ownership. 


Reagan may agree joint 
effort on acid rain 

BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


PRESIDENT Ronald Reagan 
was yesterday reported to be 
planning a conciliatory gesture 
on the sensitive issue of add 
rain when he meets Mr Brian 
llulroney, the Canadian Prime 
Minister, at the so-called 
“ Shamrock summit ” in Quebec 
City on Sunday and Monday. 

Mr Reagan was said to be 
ready to agree to a “joint 
effort” by the two countries to 
tackle the problem, which Mr 
Hulroney has billed as one of 
the most important issues for 


the Quebec talks. It was not 
dear yesterday, however, what 
the joint effort would involve 
other than calling for a further 
report 

The U.S. and Canadian posi- 
tions on the issue are sharply 
opposed, with Canada insisting 
that the U.S. must help 
towards a “total solution” to 
the problem The U.S. has said 
that more research is necessary 
before additional funds can be 
devoted to a major new clean- 
np on Its side of the border. 


Saunders 
pressed 
to resign 

By Robert Graham 

INTENSE efforts are being 
made to persuade Mr Norman 
Saunders, the Chief Minister 
of the Turks and Caicos 
Islands, to resign following bis 
arrest last week In Miami on 
charges of alleged illegal drug 
t rafficking . 

Since Tuesday, the British 
dependency’s acting Chief 
Minister, Mr Nathaniel 
“Bops” Francis has been in 
mama tal k in g to Mr Saunders 
who is being held In Jail with 
92n ball posted. 

Unless Mr Saunders agrees 
to resign, considerable com- 
plications could arise. He can 
only be forced out of office 
by a vote of no confidence 
by the Islands’ legislative 
council. The council Is con- 
trolled 8-5 by Mr Saunders’ 
supporters. Even though he 
is prison with two other coun- 
cil members, also on drug 
charge, he still could still 
mustier a majority. 

The islands, whose inhabi- 
tants number no more, than 
8,500, are understood to be 
mim. although the CMeS 
Minister's arrest caused con- 
siderable shock. The British 
Government has refused to 
say whether it has despatched 
any extra naval vessels to the 
Islands, situated 575 miles 
southeast of Miami. However, 
Britain Is understood to have 
contingency plans should 
there be public order prob- 
lems. 


Bolivia strikers 
reject offer 

SOME 50,000 workers who 
marched through the centre 
of La Paz yesterday demanded 
the immediate resignation of 
the Bolivian Government and 
rejected Its proposals for 
settling a crippling week-old 
general strike, Reuter reports 
from La Paz. 

...President Hemaa SUes 
Zuazo’s Government had 
offered a 165 per cent rise in 
minimum wages and a tempo* 
rary freeze In prices to end 
the strike, but rejected 
worker demands, which in- 
clude Index-linked wages to 
defend against inflation of 
3,400 per cent a year and price 
controls- 


Jimmy Boras in Buenos Aires on jobs purge that has increased inter-service rivalry 

Political tremors shake Argentine military 


PR ESID ENT Raul Alfonsin 's 
sweeping purge last week of 
the Argentine military 
hierarchy has revived deeply 
entrenched inter-service 

rivalries. The Government's 
apparent policy of divide and 
rule, designed to weaken the 
latent power of the military, 
seems unlikely to lead to any 
lasting improvement in Its 
tense relations with the armed 
forces. 

The purge was prompted by 
the patent refusal by sectors of 
the military to accept civilian 
power and their obstruction of 
efforts to dear up human rights 
abuses committed under the 
former military regime. 

President Alfonsin “ retired “ 
10 generals, four rear admirals 
and two air force brigadiers, 
bringing to over 60 the number 
of high-ranking officers sacked 
since the return of democracy. 
He appointed an air force 
officer. Brig Gen Teodoro 
Waldner, to head the joint 
Chiefs of Staff in a move that 
some officials claimed was a 
master stroke, aimed at putting 
the military firmly hack in the 
barracks. Others believe, how- 
ever, .that the sacking was 
carried out with little regard 
for the consequences. 

The Government’s apparent 
alliance with the new air force 
leadership, also demonstrated 
last week by the tactical trans- 
fer of several air force 
squadrons from the interior to 
Buenos Aires, has already pro- 
voked the wrath of the tradi- 
tionally more powerful army 
and navy. It is likely to make 
the civilian administration's 
attempts to professionalise the 
armed forces much more 
difficult - 

The head of the joint Chiefs 
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Gen Waldner takes over (left), as Lt Astiz Is returned to active duty 


of Staff has assumed a key role 
since President Alfonsin began 
restructuring the armed forces 
last year. Following the 
removal of the junta, it has 
become the most important 
military post, subordinate only 
to the civilian Ministry of 
Defence. 

Gen Waldner is the first ever 
air force officer to command the 
operations of all three 
services, upsetting the tradi- 
tional tutelage of the army and, 
to a lesser extent, the navy. 

Army and navy officers have 
now every reason to fear that 
the new appointment could lead 
to an attempt by the air force 
to secure a bigger slice of an 
increasingly small defence 
budget 

Both Gen Waldner and his 
new air force second in com- 
mand, Brig Ernesto Crespo, be- 
long to a generation of highly 
nati onalis tic air force officers 
who believe the nation owes 
them a favour on account of the 
role played by pilots during the 
Falklands war. 

Brig Crespo earned public 


notoriety in July 1982 when he 
leaked a controversial internal 
memoranda m he had written 
drawing on bis experience as 
commander of the Patagonia- 
based air force squadrons dur- 
ing the war. 

Highly critical of the alleged 
incompetence of both the army 
and the navy, the document 
implied that the UK task force 
might have been defeated had 
the air force been given more 
room to manoeuvre by the army 
and navy-dominated junta. Brig 
Crespo went on to recommend 
that the air force should hence- 
forth have exclusive responsi- 
bility for all aerial operations. 

Sack recommendations are 
anathema to both the army and 
the navy, which continue to 
resist surrendering control of 
aerial transport and the fleet 
air arm. 

Behind the raging debate over 
shares in future defence bud- 
gets are the sharp differences 
that exist between the services 
over what military men here 
like to call the “hypothesis of 
conflict" 


Unlike Spain, where member- 
ship of Nato has acted as an 
important stimulant of prpfes- 
sionalisatian and depoiitici- 
sation, the Ar gen tie military has 
had no defined strategic or 
context in which volun- 
tarily to return to barracks. 

President Alfonsin may have 
laid the emphasis of his foreign 
policy on world peace but he 
has so far failed to put together 
a coherent policy on the mui; 
tary's future role. Officers still 
see a need to think in terms of 
.future potential wars, if only 
as' the raison d’etre of their 
existence. 

While the army still fears its 
two biggest territorial neigh- 
bours, Chile and Brazil, and a 
renewed outbreak of terrorism, 
the navy r continues to see the 
South Atlantic as its natural 
patch. The air force, because of 
its performance in the Falklands 
war is confident of engaging in 
any future conflict, given the 
necessary equipment and appro- 
priate political conditions. 

The division between the 
military sectors was hig h lighted 


TOy a statement issued last 
Tuesday by the outgoing com- • 
mander of the second army B 
corps, Gen Hector Pino, which 
said that the army's role in the 
fight against political dissi dent s 
in the 1970s and eariy 1980s 
was “ inevitable and legitimate.’ 1 

It was a sharp reminder of 
the difficulties -that - Gea - 
Waldner and the new army 
chief, Gen Hector Rios Erenu 
will face in the run-up to the 
trial of the former junta mem- 
bers next month. 

Gen Pino is understood to be & 
highly respected among mid d l e 
and junior r anking officers, • 
who continue to Insi st th at the' 
“disappearance" of over 8£0Q 
Argentines following the 1976- ■ 
coup was necessary to defend 
“Western Christian civilisation" - 
from the threat of'X^ftwing 
revolution. -f 

The country's highe st nriH- 
tary tribunal, the Supreme 
Council of the Armed Forces 
composed of officers from the 
three services, last weak 
exonerated naval officer Lt 
Alfredo Asti* from any Maine 
In connection with. J wnu pi . 
rights violations. . _ : 

Lt Astiz; captured «u South' 
Georgia during t he Fa ttfaada 
conflict, was returned _ to 
Argentina by the British. - The 
French and Swedish. Govern - 
merits, along with local-hamaa 
rights groups, continue to allege 
that he was a. n otorious 
torturer and murderer. . , •. • 

The decision to return: him 
to active duties be 

another indicator vtb e 

military's attempts to rea ssert 
its version of history on 
Argentine society. • 


Violence grows in Guadeloupe 


BY DAVID HOUSEGO IN PARIS 

FRENCH poKoe reinforcements 
were being flown to Guadeloupe 
Jn the Caribbean yesterday after 
a bomb on the island^ killed ~ 
one person and wounded eight 
others. 

The incident reflects a rising 
curve of viofence in recent years 
that has accelerated over the 
past two months. Guadeloupe is 
one of France's overseas depart- 
ments. The local independence 
movement — In part inspired by 
events in New Caledonia— -has 
become increasingly active. 

The explosion at Itointe-a- 


Pitre, the capital, killed Mine 
Mario-Jose Aubery, the daugh- 
ter of the local president of the 
Chamber of Commerce and of 
a French family long resident 
on the islands. The bomb was 
planted in a snack bar run by 
a prominent local member of 
the National Front, the extreme 
Right-wing organisation. Among 
those wounded were four UJ5. 
tourists. 

Gaudeloupe, like metropoli- 
tan France, goes to the polls 
again on Sunday for tile second 
round of local elections. The 
Front is the movement most 


strongly opposed to any conces- 
sions to the independence move- 
ment 

Earlier this month Mme 
Michaux-Ghevry, president of 
the local conaoil general which 
runs the department, escaped 
an attack on her life. She is 
a dose to the Parliamentary 
opposition in France. 

Several members of the 
independence movement — the 
Revolutionary Alliance of the 
Caribbean — were condemned to 
heavy prison sentences In 
February. 


New Yorker charged 
with $lm conspiracy 

BY PAUL TAYLOR IN NEW YORK 


. 

\$i«* 


U.S. LAW enforcement officials 
yesterday charged Mr David 
Gould, a 39-year-old New York 
City resident, businessman and 
former comptroller of Price 
Waterhouse, with conspiracy to 
“launder” about $lm (£922,000) 
through an unidentified bank in 
the British West Indies. The 
case represents the latest in a 
major crackdown by U.S. 
authorities on Illegal money 
laundering in the DJ5. 

Mr Patrick O'Brien, Assistant 
Commissioner for Enforcement 
in the New York U.S. Customs 


Service, said the arrest resulted 
from “operation El Dorado,” a 
joint undercover Customs and 
U.S. Internal Revenue. Service, 
money laundering investig at ion. 

Mr Gould is charged with 
conspiring to violate the inter- 
national currency reporting 
requirements of the tJ«S. Bank 
Secrecy Act According to 

investigators, the cash was to 
have been flown on a chartered 
aircraft from an airport ' at 

Atlantic City, New Jersey. If 

convicted on the conspiracy 

charge, Mr Gould could face five 
years in jaii. 


Ttds atmomtcamaii appear* as a matter of record oalj. 
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US.$50,000,000 
Kawasaki Steel Corporation 

10 S A per cent Guaranteed Notes 1992 

The Notes will he unconditionally and irrevocably guaranteed by 

The Dai-khi Kangyo Bank, Limited 

Issue Price W0 per cent 


Yamatehi International (Europe) Limited 


LTCB International limited 


Salomon Brothers International limited 


Dai-khiKcmgyo International limited 
Banqae Internationale a Luxembourg SA, 
Commerzbank Aktiengesellschaft 
Credit Suisse first Boston Limited 
The Nikko Securities Co., (Europe) Ltd 
J Henry Schroder Wagg& Co. Limited 


Bank of Tokyo Interrmtional Limited 
Chase Manhattan Capital Markets Group 

Chase Manhattan Limbed 

CreditLyonnais 
Daima Europe limited 
NomamintemationalLimited 
Swiss Bank Corporation International limited 


The Taiyo Kobe Bank (Luxembourg) SA* 


MONEY 

Of the experts who offer 
advice, one stands apart 
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Money. You worked hard for it Of course it should work head 
lor you. 

A lot of people have good ideas about how to do that But when it 
comes to sheer breadth of knowledge, they can't touch your local 
newsagent 

Because your local newsagent has at your disposal Britain's most 
experienced and most reliable source of information advice lor the 

private saver and investor. Investors Chronicle. 

lit gives q weekly focus on personal finance in its Manay 
pages plus the essential news, analysis, comment and statistics oh 
companies .and markets around the worid. 

And for new investors, there's something extra. Our newly 
launched "Beginners' Guide" series tells you step by step everything 
you need to know about investing and saving. 

. Investors Chronicle. The trusted counsellor. 

Available every Friday. At your local newsagent 




Your newsagent 
A financial mastermind 













Heathrow to Lisbon and Madrid direct 


. . i Aj rwa y S are happy to announce a new daily flight from Heathrow to Lisbon and. two 
ffights a day to Madrid.* With more flights from more British airports, we’re living up to our name. 

•FROM APRIL 


BRITISH AIRWAYS 

The worlds favourite airline. 
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WORLD TRADE NEWS 


UK group awarded 
$ 130 m buildings 
contract from Algeria 


BY FRANCIS GH1L£S 

Algeria’s Ministry of National 
Defense has awarded a contract 
valued in excess of glsOm to 
Baxter Fell International of the 
UK for tiie design and construe* 
tion at a number of sites of 
administrative buildings and 
accommodation for Algerian 
army personnel. 

The financing for these pro- 
jects has bees arranged by a 
syndicate of banks led by Klein- 
wort Benson and which includes 
the four major UK clearing 
banks, as well as Morgan Gren- 
fell and Banque Arabe Inter- 
nationale d’lnvcstissements 
{BAH}. The Export Credits 
Guarantee Department has pro- 
vided guarantees for a loan of 
£99.6m. the largest such 
guarantee on a civilian contract 
in Algeria in ten years. 

Baxter Fell, established in 
1982, is a joint venture company 
between the Hoogovess (UK) 
Group and the construction arm 
of F. J. C. Lilley, the Scottish 
contracting firm. 


Three years ago Baxter Fell 
won its first contract in Algeria 
worth just over $10m to con- 
struct 23 large supermarkets on 
a turnkey basis. 

This contract confirms the 
growing success of British com- 
panies in Algeria. British 
exports to the North African 
country have increased steadily 
over the past few year s, from 
£199m in 1982 to £272.4m last 
year. Many contracts in the tele- 
communications nT| d me chani cal 
engineering field are currently 
under discussion, but it is the 
negotiations which could lead 
to an Algerian decision to buy 
Hawk trainer aircraft that are 
the focus of most attention. 

This upsurge in British 
interest comes after an unhappy 
period in the mid-1970s when 
the UK virtually wrote off 
Algeria. 

Developments in that country 
since President Chadli Bend- 
jedid was elected in 1979 have 
proved file pessimists wrong. 


Tokyo steel accord signed 


BY OUR TRADE STAFF 

JAPAN and the TJ.S. have 
readied final agreement on 
bilateral steel trade, limiting 
steel exports to the U.S. below 
5.8 per cent of the U.S. steel 
market retroactive to last Octo- 
ber l. 

The two countries also de- 
rided to limit Japanese exports 
of fabricated steel structures, 
such as bridges, to 100,000 short 
tans a year over the next five 


years, separately from the main 
agreement over the same five- 
year period, the Japanese offi- 
cials said. 

Mr Taizo Yokoyama, Minister 
at the Japanese Embassy in 
the U.S., and U.S. deputy trade 
representative Robert Iaght- 
hfaer represented each side, 
agreeing to limit Japanese steel 
exports in six categories and 
seven subcategories. 


To the Holders of 

NIPPON YUSEN KABUSHIKI 
KAISHA 

7 y&% Convertible Bonds Due 1996 

Pursuant to Clause 7(B) of the Trust Deed dated as of 18th 
February 1981 and Condition 6(C) (xii) of the above-mentioned 
Bonds, notice is hereby given as follows: 

1. A free distribution of Shares of our Company trill be made to 
shareholders of record as of March 31, 1985 in Japan at the 
rate of 0.05 Share for each Share held. 

2. As a result of such distribution, the Conversion Price at which 
the above-mentioned Bonds may be converted into Shares of 
our Company will be adjusted effective as of April 1, 1985 
Japan Time, from Yen 290.5 per Share to Yen 276.7 per Share 
pursuant to Condition 5 (C) of the Bonds. 

NIPPON YUSEN KABUSHIKI KAISHA 

Dated: March 15, 1985 
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Victor Products PLC 

Summary of results (unaudited) for the 
six months ended 31st October 1984 



Sx monte 

Set monte 

Iter Ended 


to 31.1084 to 31.1083 

31454 


£000 

£000 

£000 

Turnover 

6,853 

7,287 

16.733 

Profit before %xatkm 

(5«) 

508 

U13 

■fetation (Note 1) — 

j m. 

(152) 

(204) 

Profit on ordinary activities 
after fetation ...... 

(653) 

356 

909 

Extraordinary items adjusted 
for attributable fetation 



(289) 

Profit attributable to the 
Group after fetation 

(653) 

356 

620 

Dividends 

Preference Shaes 

(38) 

(38) 

(76) 

Onfinary Shares 

Interim (Note 2) 

(123) 

(123) 

(123) 

final 


— 

(229) 

Profit retained 

(814) 

195 

192 

Eanrngs per Ordinary Share 
of 25p each 

(S.04p) 

4.1 6p 

7-1 P 


NOTES: 

1. Ovanes tax of £35900 « fo appropriate rata and Advance Gap* 
ration tin of fB&QOO relating to the Marin dividend bn baaipranded. 

2 Tin interim AidendoHiip per dwevd be paid on 8tiiAjri1S85 to 
shareholders whoa names appear on tin register on 25th Math 1 885. 
The equMm interim Awdend for 1983/4 ms 1 .Bp. 

2 The above unsifted financial rt u rr a ti u n does not amort to M 
accounts nttiin tin raring of Section 11 of Ihe Companies Act 1381. 

P.O. Box, Wattsend, Tyne & Wear NE28 6PP 


Canadian 
groups team 
up for China 
hydro deal 

By Robert Gibbens in Montreal 
A CANADIAN consortium 
comprising the SNC group. 
Acres International, LsnHn 
Incorporated, Hydro-Quebec 
International and British 
Columbia Hydro, with federal 
Government su p p ort, will 
make proposals to engineer 
and manage construction of 
sectors of the giant Three 
Gorges Hydro project on the 
Yanatze river in Ch in a. 

The consortium has signed 
a protocol with Chinese 
Government agencies to 
carry out feasibility studies 
on dikes, coffer dam, trans- 
mission systems and switch- 
yards. The consortium, prob- 
ably will hid on some of the 
turbine-generators required, 
whether they are 590 Mw 
units or 750 Mw units, and 
arrange a transfer of tech- 
nology to the Chine se, who 
so far make units with 
maximum 250 Mw capacity. 

The project, will take 18 
years to complete and will 
have 13,000 Mw of capacity. 
Its cost Is estimated at 812bn 
(£ilbu). 

For the turbine-generator 
stage, Canadian General Elec- 
tric and Marine Industries 
limited, would join the con- 
sortium with other Canadian 
equipment suppliers. The 
same f-»ni»«i»a*i consortium, 
except B. C. Hydro, Is also 
negotiating feasibility studies 
on two Anther hydro projects 
in China at Gebeyan and 
Long-tang, each in 2,0O0Mw 
range. 

In iWff case the consortium 
would offer complete engin- 
eering and a construction 
management package includ- 
ing flnanring . 

The federal Government is 
playing a major part in 
organising competitive financ- 
ing for parcels of work for 
Three Gorges likely to be 
won by Canada. 

Consortium officials say 
financing terms are critical. 
The Three Gorges project In- 
cludes the world’s largest 
volume concrete dam, 165 
metres high and 2,000 metres 
long, two power plants hous- 
ing 26 turbine-generators 
rated at 500Mw, a double-lane 
lock with capacity of 59m 
tonnes of cargo yearly, spill- 
ways and switchyards, plus 
transmission systems. 


Mauritania buys 
mining plant 
from Finland 

By OIK Vhtanen in Helsinki 
OUTOKUMPU, the Finnish 
mining and metallurgical 
company, has sold an ore 
dressing plant for a copper 
mine to Mauritania. 

The deal, worth approxi- 
mately £ 20 in, will help re- 
open the country’s only 
copper mine which was shut 
down a few years ago. Outo- 
kumpu will supply the mine 
with a crushing plant; a con- 
centrator and a storage 
bonding complete with con- 
veyors. 

The mine at Akjoujt, about 
269 km north-east of the 
Mauritanian capital Nouak- 
AI1 of the concentrate wiR be 
exported. 

The mine wUl~be operated 
by SASUN wiiwlng company. 
Its shareholders include the 
state of Mauritania the 
Jordan-based Arab Mining 
Company. 

Outokumpu has sold a num- 
ber of ffjwiiiae plaids world 
wide but none so far to an 
African or Arab country. 

• Imatran Voima, the Finnish 
state-owned power company, 
and its Swedish counterpart 
Vattenfall have agreed to 
build a power line between 
the two countries. The total 
cost of the line, which will 
link central Sweden with the 
southern part of F inl a n d, will 
be Fmk960m <£120m). If 
both government's approve 
the project, the underwater 
cable will be switched on In 
1987. 


Alain Cass assesses forecasts that Peking will crowd out rival competitors by ^ 

China tipped to change face of world 

* * .. . Intmsil 



C H INA LOOKS set to emerge 
as a significant export force by 
the end of the decade offsetting 
its allure as a potentially vast 
market 

A fundamental shift in eco- 
nomic policy since 1980 aimed 
at boosting growth and increas- 
ing the volume of trade has 
already had a marked effect and 
some of China’s competitors are 
beginning to feel the pinch. 

If the present - outward- 
looking policies continue, 
according to tome recent 
studies, Chinese penetration of 
world markets could crowd out 
rivals, force prices downwards 
and create protectionist 
demands by the end of the 
decade. 

This is already beginning to 
happen. Thailand, for example, 
is finding its grip on its tradi- 
tional markets for food — maize 
and rice — being loosened by 
China, which offers lower prices 
and better quality. 

Lidia is under pressure from 
China in so me of its Western 
markets for Cheap cotton 
fabrics, yarn and, in the Third 
World, light engineering goods. 

Malaysia and Singapore are 
expressing private concern at 
China’s potential challenge to 
their export of electronics, 
textiles and clothing. Even 
Asia’s stars — Taiwan and South 
Korea— are looking nervously 
over their shoulders. 

China’s comparative advant- 
age as a low-cost, la boar- 
intensive producer is b eginni ng 
to erode their competitive edge 


as their own costs rise. The 
recent row between the U.S. 
and China over Washington’s 
unilateral imposition of quotas 
on Chinese textile imports is 
another case in point. 

Cttma’s share of total world 
trade remains small, certainly 
by comparison to the country’s 
size, population and resources. 
As an exporter it ranks along- 
side Spain and Singapore. 

However, this small share — 
just over one per cent — con- 
ceals some important changes 
which could lead to sustained 
growth in China’s contribution 
to world trade. 

A recent study by the 
Research School of Pacific 
Studies at tire Australian. 
University in Adelaide sug- 
gests that China’s share of 
world trade could double by 
1990. 

The report; part of a series 
of studies on the Chinese 
economy by the University, 
pinpoints textiles, floor cover- 
ings, clothing and footwear as 
the areas in which Chinese ex- 
ports are likely to have a major 
impact 

Other sources identify arms 
sales as a potential money- 
spinner for China. These are 
said to save risen from virtu- 
ally nothing in 1981 to $l_5bn 
(£L37bn) in 1983 China’s oil 
exports have also risen steadily 
as production increases 

The authors of the Australian 
report admit that some of their 
conclusions are tenuous since 


If China sustains its 
production and growth 
targets of 7 per cent a 
year, its share of world 
markets would range 
from over 6 per cent in 
footwear to 28 per cent 
in non-cotton textiles by 
the end of the decade. 


they are based on the uncertain 
assumption of continued politi- 
cal stability and sustained 
economic growth in China. 
Their detailed analysis of the 
growth of China’s trade patterns 
nevertheless points to some 
interesting and, for Peking’s 
competitors, worrying trends 
even allowing for the inaccuracy 
of Chinese figures. 

Chinese exports "grew at 20 
per cent per year (imports at 
18 per cent) in n ominal terms 
between 1976 and 1983, more 
than doable the anrynai rate of 
growth In world trade. The 
ratio of exports to national 
income rose from 5.6 per cent 
to 9.6 per cent the same period, 
according to the report. 

The recent surge in Chinese 
trade was marked by the in- 
crease in its dealings with 
Japan in 1984. Two-way trade 
between tire two countries 
totalled $13.1 6bn last year 


against $10.3bn the previous 

year. , 

Huge jumps in Chinese im- 
ports of Japanese goods (stem 
cars and TV sets) were matched 
by increases In China’s exports 
to Japan of textiles, food and 
crude oil which alone accounted 
for $2-3bn. „ ._ 

Across the Pacific, the 
National Council for U-S--Ciuna 
Trade said recently that two- 
way trade will increase by $lbn 
this year to reach $7bn. 

In its report the school postu- 
lates that, were China to sus- 
tain its production and growth 
targets of 7 per cent a year* 
its share of world markets 
would range from over o per 
cent in footwear to 28 per rent 
in non-cotton textiles by 1990. 

China’s world share in the 
silk trade of 75 per rent in 1980 
would, says the report, soar to 
100 per cent as the market con- 
tracts at 7 per cent a year by 
tiie «»nd of the decade. 

The report also forecasts a 
ten-fold Increase in Chinas 
share of world trade in textile 
yam and thread, even allowing 
for a reasonable m argin of 
error. . _ 

The report draws interesting 
conclusions from the recent 
agreement between China and 
the UK in which. Hong Kong 
will become a Special Adminis- 
trative Region of the ma i n la n d 
in 1997. 

“The addition of Hong Kong 
(already) makes a significant 
difference to the shares, parti- 
cularly for unskilled labour- 


intensive goods (originating nr 
China), into Australia the U.&, 
and the six-nation Association 
of South-east Asian Nations,” 
says the report. - 

Excluding Hong K ong too 
most important des tin a ti on 
countries tor Chinese goods are 
the U.SL and Japan, followed by 
Australia, Singapore, and 
Indonesia. In Europe China’s 
chief targets are Franc e . Italy 
and Germany. ‘ ’ 

The report identifies Japan, 
South Korea and Taiwan -as 
China’s major competitors in 
clothing and textiles and- Sooth 
Korea, Taiwan, Italy and the 
UJS. in footwear. • • ’ 

It forecasts a change in the 
export patterns of Ch i n a’s 
Pacific rivals-^Japaa, South 
Korea and Taiwan— away from 
Ught manufactured goods 
as these countries shift towards 
more sophisticated, capital- 
intensive exports. C hin a says 
the report will -fin the gap. 

How much' of this proves 
correct depends largely on 
China’s success m pushing 
through its present economic 
reforms and maintaining politi- 
cal stability to attract foreign, 
investment and know-how. 

It seems likely, however; that 
the days when Chi na w as a 
mere shadow on . the World ex- 
port scene are over. . 

China and Pacific V Mer- 
chandise Trader Composition 
and export growth in. the. 1990*. 
Research School of Pacific 
Studies,- Australia National 
University, Adelaide, Australia. 


Israel expands barter trade links 


BY DAVID LENNON IN TEL AVIV 


ISRAEL’S role as a counter- 
trading nation is growing in 
importance because of its press- 
ing need to maintain its hard 
fought market share in 
countries with foreign debt 
problems. An additional reason 
is that its own market is too 
small to absorb all items offered 
in return for its own goods and 
services. 

“Israel is a small market, 
and so most of the goods being 
offered in countertrading are 
not needed here. Our company 
is very active in trying to find 
markets elsewhere for buy-back 
goods,” according to Mr Shsuxel 
Ben-Tovim, the general man- 
ager of Bartrade. In effect, 
countertrading for Israel means 
the structuring of triangular 
transactions, says the bead of 
this new countertrading com- 
pany. 

Israel business relation- 


dollars yearly, with turnkey pro- 
jects and construction deals also 
included in exports. Exports 
were deliberately slowed when 
the debt problems arose, until 
countertrade was seized as the 
way to expand this business. 

Israel agreed two years ago 
to bay meat and other products 
from Paraguay hi return for 
the purchase of Israeli aircraft, 
chemicals and agricultural 
equipment. 

More recently agreements 
were reached for a SlOOra 
(£9L7m) counterpurchase 
arrangement with Mexico for 
the oil Israel buys and a $350m 
barter deal for Colombian coaL 

In addition to such agree- 
ments. a buy-baric danse must 
be included in every co n tr a ct 
for the purchase of more thaw 
$50,000 worth of goods or 
services abroad by a govern- 
ment agency, state corporation. 


ships in Iatin America, South- state-assisted organisation or 
east Asia. Africa andEastem institution. The supplier is re- 
Europe where the foreign debt quired to buy Israeli goods or 


crisis has created difficult fin- 
ancial obstacles in relation to 
their trading partners. 

Israel's military exports to 
Latin America and Africa are 
in the hundreds of millions of 


services valued at 35 per cent 
of the amount of the sale. 

Both state and private bodies 
are involved in this developing 
aspect of international trading. 
The government has established 


the Industrial Co-operation 
Authority, which deal* mainly 
with military products, and 
companies like Bank Lecmi 
have set up their own counter- 
trading companies. 

Hr Zvi Alan, the director of 
the state authority; said recently 
that “because of our heavy 
purchases abroad, reciprocal 
purchases reached S500m in 
1984 and win probably be 
higher this year.” About 209 
private American corporations 
have buy-back agreements with 
Israel. 

“It’s a fascinating field of 
activity, very complicated and 
very difficult,” notes Mr Eliezer 
Lerner, executive vice-chairman 
of Bartrade. “You have to be 
careful when concluding deals 
because you have to deal with 
more elements than in normal 
banking. There are always 
risks involved, and you are deal- 
ing with problematic countries.” 

Mr Lerner. a veteran banker 
also warns that the rate of 
success in this business is rela- 
tively low. “If you are baling 
with 20 projects, you wHI be 
lucky if five or at best 10, come 
through.” 




C ommunit y urges Jap 
to align exporting policies 


BY PAUL CHEESBUGHT IN BRUSSELS 


Eximbank 
approves 
Cerrejon loan 

By Nancy Donne in Washington 

THE UJS. Export-Import Bank 
has approved a $130m (£11 8m) 
loan andl a guarantee of $40m 
for private-sector lending to 
finance the sale of UJS. goors 
and services to the multi-billion 
dollar Cerejon coal-mining pro- 
ject in Colombia. 

The loanse will generate sales 
of diesel engine locomotives, 
railroad cars, nrining trucks and 
equipment, tractors and spares, 
as wel las engineering services 
for nine U.S. companies. 

These include General Elec- 
tric Company, Ortner Freight 
Car Company, a division of 
Dresser Industries, Ingerso 11- 
Rand Company, Caterpillar Inc, 
Goodyear Tire and Rubber Com- 
pany, Atlas Powder Company, 
Handsbfeger, Terex and Mor- 
rison Knudsen Company. 

Eximbank says the fin a n cing 
will generate sales worth ; 200 m 
for the Cerrejon project, the 
world’s largest open-pit coal 
nine — a joint venture between 
Carbones de Colombia SA, the 
Colombian Government-owned 
coal development agency, and 
International Colombia Re- 
sources Corporation, 


Soviet Union airline may 
thwart West’s sales drive 


BY DAVID BUCHAN IN BUDAPEST 
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THE OPPORTUNITY for 
Western commercial aircraft 
manufacturers to win orders in 
Eastern Europe is fast receding 
in the face of the Soviet de- 
velopment of a new, medium- 
range jet liner that is expected 
to meet noise-abatement re- 
quirements in the West 

Most Western countries will 
require lower noise levels from 
their airline fleets at the begin- 
ning of 1986 and from other 
airlines using their airports at 
the start of 1988, under an 
agreement reached in the Inter- 
national Civil Aviation Organi- 
sation (ICAO). 

As a result some East Euro- 
pean airlines, particularly 
Malev of Hungary and LOT of 
Poland, have been seriously 
entertaining numerous propo- 
sals from Western manufac- 
turers, notably British Aero- 
space (BAe), Airbus, Boeing 
and McDonnell Douglas that 
they should buy Western air- 
craft to replace some of their 
generally noisier Soviet-built 
fleets. 

Such a purchase would be a 
major step with economic and 
political ramifications. But 
until very recently, some East 
European airline managers 
frit they might have no alter- 
native if they wanted to con- 
tinue flying to and from the 
West 

But according to Dr Endre 
VUmos, Malev’s deputy general 
director, the Soviet Ministry of 
State Aviation has issued 
“ noiseworthiness ” certificates, 
claiming that several Soviet- 
built models, notably the 
Tupolev 134 and Tupolev 154-B 
(the workhorses of Eastern 


Europe’s fleets) wHI meet the 
forthcoming ICAO - agreed 
limits. 

In addition, the Soviet Union 
has developed a new verson, 
the Tupolev 154-M (standing for 
“modified”), and made its first 
export sale of two of them to 
Balkanair, the Bulgarian car- 
rier, though these are still being 
fitted with Western-bought 
radar in the Soviet Union. 

The Soviet Union claims that 
the 154-M is quieter than 
the 154-B, which itself may just 
pass ttte new noise tests, 
according to British Aviation 
noise experts. It may also use 
less fuel— between 6 and 15 per 
cent less, according to Hun- 
garian estimates— than the 
earlier Soviet version of the 
Tupolev 154. 

Dr VUmos stressed that Hun- 
gary has every economic reason 
to continue buying from the 
Soviet Union. While Western 
aircraft may be quieter and 
more fuel efficient, they remain 
much more expensive to buy. if 
not to fly, particularly if priced 
in dollars or bought on high 
interest rate credit, compared 
to Soviet aircraft which can be 
paid tor in transferable roubles, 
Comecon's barter currency. 

“So Malev is ready to wait, 
at least until 1986, before mak- 
ing any derision,’’ Dr VDinas 
said. 

The Hungarian airline will 
wait and see how the new Soviet 
aircraft performs in Bulgarian 
bands, now the Soviet noise 
certificates are received by Wes- 
tern airport authorities. 

If all else toils, it would still 
have time to order Western air- 
craft by 1988, Dr Vlimos 
believes. 


THE EUROPEAN Community 
is drawing its trade squabbles 
with Japan into the preparatory 
work which might lead to a new 
multilateral round of trade 
negotiations later iw* 

It is essential, the Europ ean 
Commission said yesterday, that 
Japan nHgny its exporting 
polities with those of its most 
important trading partners. 
Japan, noted the Commission, 
is one of the countries seeking 
to initiate a new round. 

This was listed as one of five 
conditions around which a 
consensus should be reached In 
the international trading com- 
munity to ensure the success of 
a new round of liberalisation 
talks. 

The reference to Japan’s ex- 
porting policy reflects the con- 
cern, and from time to Wnw 
anger, both in the EEC and in 
Japan, about the Japanese trade 
surplus, and more particularly 
the running deficit of the EEC 
on its Japan trade. 

Specifically, the EEC has for 
long complained of what it 
sees as the Japanese practice 
of targeting its exports in a few 
sectors. 

The Commission’s Hwfr 
between a new trade round and 
Japanese policy comes shortly 
after a round of high level 
bilateral consultations which 
left delegates from Brussels dis- 
satisfied with the evolution of 
Japanese measures to liberalise 
its own market 


The link has been estab- 
lished as a preamble to a meet- 
ing of Community trade mini- 
sters next Tuesday. Then, a' 
minister s will be the 

EEC approach to a new trade 
round. 

Opinions in the Community 
are divided. At one end of the 
tpectruta, Germany and Den- 
mark axe wholly in favour of a 
new round, while at . the other 
end. France and Italy remain 
very cautions. 

France and Italy, lndi 

have made their own 

between the advisability of a 
new trade round and a resolu- 
tion of international monetary 
arid fln«wri»i problems. This 
approach has apparently been 
rejected by the U_S„ bat it crops 
up in the list of- Commission 
conditions tor a new trade 
round under the aegis of the 
General Agreement on Tariffs 
and Trade. 

. Rejecting the that a 

new round can be imposed by a 
minority of countries, the Com- 
mission’s other conditions for 
success axe: 

• a balance of topics tor nego- 
tiation between the old— safe- 
guards and to on— and the new, 
like services; . 

• an increase in aid to deve- 
loping countries; . . 

• stopping the spread of pro- 
tectionism and starting to dis- 
mantle protectionism which 
exists. 


, BASE LENDING RATES 


AJBJT. Bank 14 « 

Allied Irish Bank 14 % 

Henry Ansbacher 14 % 

Amro Bank 14 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 14 % 

Bank Hapoalim 14 % 

BCG 14 ff 

Bank of Ireland 14 % 

Bank of Cyprus 14 « 

Bank of India 14 % 

Bank of Scotland 14 % 

Banque Beige Ltd. ... 14 % 

Barclays Bank 14 % 

Beneficial Trust Ltd.... 15 % 
Brit Bask of Hid. East 24 % 

■ Brown Shipley 14 $ 

GL Bank Nederiand ... 14 % 
Canada Perm’nt Trust 14 % 

.. Cayzer Ltd. 14 % 

Cedar Holdings 14 or 

■ Charterhouse Japhet.. 14 % 
Cboulartons** 

Citibank NA 14 qc 

Citibank Savings fl 2 f% 

Clydesdale Bank 14 % 

C. E. Coates & Co. Ltd. 141% 

. Comm. Bk. N. East ... 14 % 
Consolidated Credits... 14 % 

Cooperative Bank. *14 % 

The Cyprus Popular Bk. 14 % 
Dunbar 8c Co. Ltd. ... 14 % 

Duncan Lawrie 14 % 

E. T. Trust 141 % 

Exeter Trust Ltd. 144 % 

First Nat. Fin. Corp.-... 15 *% 
Secs. Ltd.... 144% 

■ Robert Fleming & Co. 14 % 

Robert Fraser & Ptns. 1«% 
Grindlays Bank *14 % 

■ Guinness Mahon..: 14 % 

■ Hambros Banfc 14 or 

Heritable & Gen. Trust 14 % 

■ Hill Samuel fil 4 % 

C. Hoare & Co. tl4 % 

Hong Kong & Shanghai 14 


Johnson Matthey Bkrs. 14 % 
Kfowsky & Co. Ltd...; 14*% 
Lloyds Bank. 14 % 

- Edward Hanson & Co. 15 % 

Midlan d Bank .14 a 

■ Morgan- Grenfell ...... 14 % 

Mount Credit Corp- Ltd. 14 % 
National Bk of Kuwait 14 % 
National Girob ank ... 14 % 

- National Westminster 14 % 

Northern Bank Ltd_. 14 % 
Norwich Gen. Trust ... 14 
People’s Tst A Sv. Ltd. 15 
Provincial Trust ltd. 15 
5* * Sons. . . 14 

P. S. Retoon 14 

Roxburghe Guarantee 144% 

. Royal Bank of Scotland 14 % 
Royal Trust Co. Canda 14 % 

■ J . Henry Schroder Wagz 24 % 
Standard. .Chartered..-.!] 14 % 
Trade Dev. Bank ......"24 $ 

TCB 14 or 

Trustee Savings Bank 14 % 
United Bank of Kuwait 14 % 
United Mizrahi Bank... 14 % 
Westpac Banking Corp. 14 “ 
Wfcrteaway Laldlaw ... 14 
Williams & Glyn’s 
Win trust secs. Ltd. 

- Yorkshire Bank 
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if % 
14 % 
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d#P Sf5. 1 momb 

ii'ZSr'.. J5 t * d ™ lfr months 
£Z6aM1.7S% f £10.000 12 months 

,u,n « of under 
fig 00 11 X. £ 2.000 ud to £ 10.000 
12W.CU),000 up to £50.000; 121%. 
£50.000 end over 12*,%/^ 

Cell deposits £1.000 end over .11%. 
21-dey deposits -over £1.000 12>a%. 
Morujeijo base rate. 

Demand deposits 11%. 

See Provincial Truer Ltd. 


TWA to and through the USA 


Drive a free car in America 


TWA 


Holiday in the US with aTWA Fly/Drive this year and get an Avis 
rental car FREE for one week? Two adults flyingTWA transatlantic 
midweek qualify in California and Florida. Other states, three. Taxes 


"Opoafed in association wfth^ lavefefc International. Bookings must be made bdbraliJune, for bawl any time ln19S5. 


and fuel extra; reduced insurance rates available FREE US Travej 
Planner containing thousands of places to stay Ask yourTWA Main 
Agentfor brochure. 

leading the way to the USA 






car. Automan 

It’s the safest place to put your money, too 


You get a great sense of security in a 
Mercedes-Benz T-series estate car. 

It's engineered to handle like a saloon 
car. Automatic self-levelling suspension 

is standard on all models, 
to keep it on an even keel 
no matter how much you re carrying in 
the capacious load-space. 



@ THE MERCEDES-BENZ T-SERIES 


The safety-cell is surrounded by 
impact-absorbing crumple zones to give 
formidable protection from any angle, 
even for those in the optional third-row 
child seats. 

In addition to the highly-efficient 
Mercedes-Benz braking system, we offer 
the optional extra protection of ABS anti- 
lock braking on all five of our models, not - 
just the top of the range. 

If you do have to stop suddenly, our 
parcel-guard (standard) keeps your 
parcels safely out of the passenger 
compartment. 

Our security-minded load-cover 
tonneau (also standard) keeps them safely 
out of sight. 

And our very latest safety 'first' is the 
automatic front seat belt tensioners we 
now fit as standard. They ensure that, 
in an emergency, the belt takes up all the 


The T-series is engineered to protect 
your investment just as thoroughly as it 
does your family. 

Its inimitable reliability and build- 
quality ensure a depreciation rate which. 

: is lower than that of any other estate car; 

currently, on average a three year old 
T-series will lose less than a quarter of its 
original purchase price on resale. 

Safe driving-and asafe return as well. 

0 

Mercedes-Benz 

FnrnnpprpH like no other car in the world 
tngmeerea uzg 





£Et* dl* «« *11 1 lls? " •“*** llsfBa * srB! * 9 ” 1 ' 


Financial Tiroes Friday March 15 1885 


VPNOs 153838 


-3320 Bond* weh of BOB 5000,- noa. i 


10113 
10122 
10142 
10147 
10150 
10158 
10165 
10168 
■ 10171 
10173 
10175 
10184 
10198 
10211 
10217 
10219 
10221 
10226 
10227 
10230 
10233 
10238 
10246 

10256 

10257 
10269 
10271 
10294 
10296 
10300 
10309 

10315 

10316 
10327 
10329 
Z0331 
10340 
10355 
10361 

10364 

10365 
10368 
10376 
10384 
10390 
10393 
10401 
10404 
10406 
10410 

10412 

10413 
10415 
10420 

10422 

10423 
10427 
10436 

10439 

10440 

10441 
10456 
10459 
10462 

10467 

10468 

10469 
10471 
10479 
10482 

10486 

10487 

10488 
104B9 
10497 


10844 

10847 

10850 

10854 

10B55 

10857 

10865 

10866 
10869 
10875 
10878 
10887 
10890 

10900 

10901 

10902 

10903 
10912 

10918 

10919 
10926 

10936 

10937 
1093B 
10941 
■10948 
10952 
10955 

10960 

10961 
10964 
1096B 
10981 
1D983 

10990 

10991 
10994 
10996 
10998 
11000 
11003 
11007 
11020 
11025 
11036 
11055 
11061 
11063 
11066 
11070 
11073 
11078 
11085 
11088 
11095 
11101 
11103 
11113 
11118 
11121 
11123 
11131 
11140 
31142 
11150 
11173 
21174 
31178 
11IB4 
11207 
11214 
1Z21B 
11226 
11228 
11241 


1 5353 

6145 

i 5358 

6159 

5366 

6161 

5380 

6171 

S3B2 

6174 

5391 

6175 

5393 

6177 

5395 

6183 

5401 

6186 

5421 

6212 

5424 

6221 

5442 

6226 

5459 

6230 

5484 

6239 

5494 

6249 

5496 

6252 

5499 

6253 

5509 

6275 

5510 

6276 

5516 

6291 

5524 

6294 

5528 

6302 

5530 

6305 

5535 

6310 

5550 

6316 

5560 

6322 

5562 

6325 

5566 

6331 

5S6B 

6336 

5573 

6338 

5574 

6347 

5592 

6350 

5S9 6 

6369 

5602 

6372 

5603 

6376 

5605 

6386 

5613 

6391 

5624 

6292 

5641 

6425 

5660 

6429 

5666 

6432 

5667 

6433 

5630 

6445 

5691 

6447 

5698 

6459 

5701 

6462 

5702 

6465 

5706 

6491 

5708 

6500 

5710 

6514 

5714 

6516 

5723 

6521 

5726 

6523 

572B 

6524 

5738 

6526 

5740 

6541 

5746 

6543 

5749 

6546 

5754 

6548 

5765 

6550 

5770 

6552 

5 772 

6557 

5775 

6560 

5782 

6569 

5785 

6579 

6788 

6588 

11488 

12254 

11491 

12256 

11496 

12259 

11511 

12270 

11514 

22281 

11515 

12287 

11518 

12303 

11526 

12306 

11537 

22310 

11539 

12314 

11554 

12317 

11559 

13319 

21564 

12325 

11566 

12327 

11579 

12328 

1 1583 

12330 

11610 

12334 

11613 

12335 

11616 

12337 

11619 

12344 

11620 

12357 

11622 

12363 

11635 

12366 

11638 

12373 

11646 

12375 

11649 

12377 

21658 

12378 

11671 

12379 

11676 

12384 

11677 

12393 

11679 

12396 

11681 

12405 

11688 

12406 

11716 

12415 

11721 

12416 

11724 

12424 

11734 

12428 

11740 

12430 

11744 

12451 

11745 

12452 

11750 

12456 

11756 

22460 

11762 

12462 

11763 

12463 

31766 

12472 

11769 

12473 

11782 

12479 

11788 

124 83 

11790 

12485 

11791 

22499 

11798 

12501 

11803 

12502 

11815 

12505 

1181B 

12508 

11B19 

12514 

11823 

12519 

1 1 836 

12536 

11840 

12539 

11870 

12541 

11B79 

12547 

11881 

12550 

11883 

12555 

11891 

12556 

11902 

125SB 

11908 

12568 

12913 

22569 

11915 

12570 

11934 

12574 

11943 

12582 

1 194 B 

12588 

11949 

12598 . 

1 1951 

12611 

11952 

12612 

11959 

12614 

11980 . 

.12615 


sning for Nseringslivet 

K-LOAN of 1982/90 

Bn drawn by lot Cor redemption 
- let instalment: 

6977 

7655 

8458 

9166 

9869 

6980 

7661 

8459 

9167 

9879 

6996 

7665 

8460 

9168 

9BB3 

6998 

7666 

8470 

9175 

9891 

7021 

7667 

8474 

9182 

9893 

‘ 7026 

7677 

8475 

9183 

9904 

7030 

7700 

8476 

9185 

9905 

7031 

7703 

8482 

9187 

9909 

7035 

7709 

8502 

9197 

9924 

7041 

7710 

8507 

9210 

9925 

7046 

7725 

8510 

9211 

9928 

7047 

7731 

8513 

9215 

9935 

7059 

7732 

8516 

9217 

9938 

7061 

7733 

B520 

9224 

9956 

7065 

7739 

8527 

9225 

9960 

7073 

7740 

8561 

9229 

9970 

7083 

7745 

8575 

9235 

9985 

7087 

7748 

8576 

,9240 

9989 

7111 

7752 

8597 

9244 

9994 

7117 

7753 

8601 

9246 

9995 

7129 

7762 

8603 

9249 

10000 

7130 

7763 

8607 

9252 

10002 

7134 

7784 

8614 

9257 

10006 

7139 

7790 

8624 

9273 

10009 

7159 

7792 

8636 

9276 

10016 

7171 

7804 

8639 

9277 

10022 

7173 

7823 

8640 

9281 

10027 

7179 

7824 

8644 

9303 

10030 

7182 

7846 

B64 9 

9318 

10031 

7191 

784 B 

8662 

9329 

10041 

7206 

7856 

8673 

9349 

10049 

7213 

7864 

8674 

9350 

10050 

7214 

7B6B 

8686 

9351 

10058 

7220 

7871 

8701 

9359 

10060 

7227 

7874 

8706 

9363 

10061 

7233 

7879 

8707 

9376 

10079 

7234 

7881 

8709 

9377 

10082 

7239 

7894 

8711 

9381 

10085 

7246 

7B9B 

8715 

93B5 

10090 

7250 

7900 

8730 

9386 

10091 

.7251 

7910 

8736 

9395 

10095 

7252 

7911 

8741 

9396 

10097 

7257 

7913 

8743 

9403 

10098 

7259 

7915 

8752 

9424 

10104 

7261 

7918 

8762 

9431 

10111 


Nominal hot' 16,600,000 

Bonds due for redemption shall be presented together with 
all unmatured interest-coupons. 

The amounts of any missing coupons will be deducted from 
the principal. 


Place of payment in Nortfays 
Den norake Creditbank, Oalo 


Outside Borway: 

Credit Suisse, Zdrich 
Drosdaer Bank A/G, Frankfurt 

WestdeutEehe Landeebank Giroxen train, OOoseldor. 
Manufacturers Hanover Ltd., London 


Oslo, 4th February 1985- 

Den norske Creditbank 


DnC 


UK NEW S 

Ravenscraig coke plant 
‘needs £90m renewal 9 eyes on 


BY MARK MEREDITH IN EDINBURGH 


THE long-term future for steel in 
Scotland requires the total renewal 
of coke-making facilities at the Brit- 
ish Steel Corporation's (BSC) Rav- 
enscraig works, according to the 
Scottish Council, Development and 
Industry. 

The council's executive, an indus- 
trial lobby group with members 
from the private and public sectors, 
has proposed recommending to 
BSC and the Government that 
about £90m be spent on a new set of 
coke ovens. 

Ravenscraig’ s ageing coke-mak- 
ing facilities represent the next big 
hurdle for BSC in planning the 
long-term future of its strip steel- 
making works in Britain. The cor- 
poration has favoured the closure of 
the Scottish mill but encountered 
fierce all-part}’ opposition in Scot- 
land because of the implications of 
a shutdown. 


Replacing three ovens with mod- 
em technology would improve effi- 
ciency m? intaiT1 self-sufficien- 
cy. That option would cost about 
£60 m. The Scottish coundTs leader- 
ship preferred the full renewaL 

The considerable efforts of the 
management and workforce in 
achieving major production gains 
over the past three years required a 
vote of confidence on this scale," 
their paper sa/d. 

The kmg-term uncertainty hang- 
ing over Ravenscraig led to the de- 
cision by the -L2Q0 workforce not to 
back the miners’ strike and to re- 
duce operations at the big mill near 
Glasgow to a care-and-mamtenance 
basis. 

The road deliveries of iron ore 
and coal to Ravenscraig are revert- 
ing largely to rail. BSC manage- 
ment, with the understanding of the 
steel unions, used road haulage to 


bypass a blockade by rail unions 
supporting the miners. 

Production at Ravenscraig has 
been assured during the modernisa- 
tion of the Port Talbot works in 
Wales. Some managers, however, 
see the Government and the corpor- 
ation faring having to decide in the 
pending BSC corporate plan 
whether to carry out expensive 
modernisation at the third strip 
min at Lfanwem in Wales by in- 
stalling fuel-efficient continuous 
ca sti n g methods of steelmaking or 
making less expensive improve- 
ment at Ravenscraig, which is fur- 
ther from the steel markets. 

ringing the coke works would 
make Ravenscraig dependent on 
imports and dramatically increase 
costs. Repairing the coke ovens for 
£20m would not improve productivi- 
ty. 


Europe 


HOPE FOR 4,000 SALES IN 12 MONTHS 


Dealers sought as Malaysian 
carmaker enters UK market 


BY JOffll GRIFFITHS 


UP TO 90 dealers are being sought 
in the UK to sell the first range of 
cars to be produced in Malaysia. 
Mainland Investments, a Warring- 
ton-based group, has spent U 
months negotiating the import con- 
cession for the UK and Irish Re- 
public with the Malaysian authori- 
ties. It hopes to sell between 4,000 
and 5,000 in the first 12 months af- 
ter the cars’ UK launch in spring 
nprgt year. 

Production of the cars is to start 
in July at a new "national car pro- 
ject” facility funded heavily by the 

Malaysian Gnua rnmont Thu rnnrm- 

factaring company. Proton (Perron- 
haan Otomobil Nasional) is a joint 
venture between the Heavy Indus- 
tries Corporation of Malaysia (Hi- 
com), the government agency for 
developments aimed at broadening 
the country's economic base; and 
Mitsubishi Motors Corporation and 
Mitsubishi Corporation of Japan. 

The front-wh eel-drive car, with 
engines of L3 and 1.5 litres, will use 
Mitsubishi mechanical components. 
The body and interior are styled 
and are being manufactured by 
Proton. 

It is to be called the Proton Saga 
when it goes on sale in Malaysia's 
domestic market this year. A differ- 
ent name will be used in the UK. 

Mainland Investments has set up 
a new company. Proton Cars (UK) 
to handle the marketing, finance' 
and parts operations of the new 


franchise. Its manag in g director is 
Mr Harry Knapp, Mainland Invest- 
ments’ deputy chairman, who until 
a year ago was marketing director 
of f-atin in the UK. 

Mainland Investments is a pri- 
vate group operating 17 retail vehi- 
cle outlets, covering eight fran- 
chises, in the north east of England. 
They -include what was claimed to 
be the UK's first car "hypermar- 
ket,” setup ona 3£ acre site at Ain- 
tree raceco u rse last year and which 
groups several franchises under 
one roof. 

Initially, Proton Cars (UK) is to be 
based at Mainland Investm ents' 
Warrington headquarters; but a 
new a dminist ration and parts dis- 
tribution centre, also m Warrington, 
should be completed next year. 

The cars are expected to compete 
in price "against vehicles from oth- 
er emerging car producers in the re- 
gion,” according to an At 

present, the only non-Japanese im- 
ports from the area are from Hyun- 
dai of South Korea, whose gristing 
Pony and Stellar models sell in the 
UK for between £4,000 and EB.000 
(although theKfeUar is a larger ve- 
hicle, with a 1.5-litre engine). - 

Under Malaysia’s status as a de- 
veloping country, the first 3,500 im- 
parts to tiie UK will he duty-free. 
Thereafter they will be subject to a 
tariff of 10.5 per cent Until Janua- 
ry, 1983, cars from countries such 


as South Korea paid no import du- 
ty. The derision to impose the 10J5 
per cent tariff was on an EEC-wide 
basis. 

First-year production of the Pro- 
ton is expected to be only 10 JWO, but 
the kmg-term target is to produce 
around 120,000 a year by 1990. Ini- 
tially, Malaysian content will be 42 
per cent The Malaysian Govern- 
ment plans to increase that signifi- 
cantly, with the aim of stimulating 
its metal, plastics . rubber and elec- 
trical indrotries. 

Scorn holds 70 per cent of Pro- 
ton’s equity, with the remainder 
split equally between the two Mit- 
subishi concerns. The project is 
costing an estimated £200m. 


• The UK importer of Hyundai 
cars is seeking to expand its dealer 
network from 183 to 250 to cope 
with a sharp rise in sales since im- 
ports first began three years ago. 
Hyundai Car Distributors (UK), 
part of the International Motors 
group, increased car sales by 42 per 
cent last year to 4,989, and light 
commercial vehicle sales by 24 per 
rentto 1,427. 

The improvement has accelerat- 
ed this year, with sales in the first 
two months almost doubling to'794, 
compared with 404 in the same peri- 
od of 1984. Its market position is ex- ’ 
peefaed to be strengthened with the 
launch of a new front-wheel-drive 
hatchback model tiiis year. 


Consumer drive for safer goods 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


MANUFACTURERS who flout con- 
sumer safety laws will come under 
increasing attack from the Consum- 
ers’ Association as part of a cam- 
paign to improve product safety. 

The campaign, launched today as 
part of World Consumer Rights 
Day, will include pressure on the 
Government to bring in consu m er 
safety legislation, spelt out in a 
White Paper (policy document) pub- 
lished last summer. 


The Government, ho w e ver, has 
not yet committed itself to a time- 
table for introducing the legislation 
under which ail companies would 


have a general duty to provide safe 
products. 

Mr Peter Goldman, the associa- 
tion's director, yesterday criticised 
‘‘manufacturers who, when chal- 
lenged on the safety of their prod- 
ucts, go in for evasion and foot- 
dragging.'' He said they must "be 
mflrfp to realise just how much con- 
sumers care about safety issues.” 

Mr Goldman said he believed the 
accident figures - at least 3m home 
accidents requiring medical treat- 
ment each year - could be reduced 
drastically. 

Although the association has for 
long .campaigned to improve safety 


standards, he felt the matter was so . 
serious as to require its "moving in- 
to a higher gear, with more testing, 
more reports, and more pressure on 
Government and m a nufac turers.” 

He also said that; through Euro- 
pean consumer grasps, the associa- 
tion would “press the European 
Commission to introduce a product 
liability directive, holding manufac- 
turers strictly liable for injury or 
damage to unsafe goods.” 

Meanwhile, the National Con- 
sumer Council yesterday called for 
a large increase in child benefit as a 
central reform of the social security 
system. 


By John Hunt 

MR MICHAEL JOPLING, Minister 
of Agriculture, ran the gauntlet 
once again this week when he 
wiarfg his annual appearance be- 
fore the House of Commons Se- 
lect Committee on : European 
legislation. It was a plea s u r e to 
hear the bhiff and amlabfe minis- 
ter, with . his background as a 
wealthy former, condemna^tfae 
excesses of the Common Agricul- 
tural Policy (CAP). 

He thought it was absurd 'that in 
milk products and grain ti* Com- 
munity had encourage d ffiep ror 
duction of massive surpluses, 
and that 600,000 to n n es of beef 

were in store. . . . . 

On these occasions, it is always ad- 
visable for a m i ni s t e r to talk* 
tough. The watchdog commi tt e e 
which keeps an eye on thep fo- 
posals coming out of the EEC in- 
dudes prominent anti-market- . 
eers, notably the redoubtable 
Tory MP Tony Marlow. The 
chairman. Labour MP .Nigel 
Spearing, is also a veteran oppo- 
nent of the Community, although 
this does not show in Iris sorospu- 
kusly impartial handling uf -the 
commi ttee’s sittings. "I am' not ' 
going to conduct my negotiations 
in the committee," protested' Mr 
Jopling at one stage, when he 
was hard-pressed by Mr Marlow 
over beef premiums. "We 'quite, 
understand that," murmured tits 
chair man soothingly. 

According to Welsh Labour MP and 
former European MP Aim CSwyd 
nothing had changed* over- the 
past five years. The Commission 
and Council of Ministe rs were 
still capitulating before the agri- 
cultural lobby spearheaded by 
French farmers wielding pitch- 
forks and throwing cow dung.- - 
"It isn’t just in Brussels that farm- 
ers demonstrate as I know to my 
cost,” replied Mr Jopling with a 
shudder. No doubt he was re- 
membering how he was besieged 
in a village hall, for several hears 
last year by Welsh dairy farme rs 
angered by the new milk quotas. 
After an hour's tour around the 
troubled affairs of CAP, the com- 
mittee's session ended smoothly 
with graceful compliments all 
round. 

The whole House is grateful to the 
committee for what it does," said 
■ the minister. "I hope it is rare 
that we offend you and if we do, 

- it js not intended." As a result of 

- the hearing * ‘the committee will 
produce the minutes of the minis- 
ters’ evidence and a full back- 

- ground report which will be 
•' available to MPs in time for next 

week’s House of Commons debate 
on the CAP price proposals for 
1985-88. 

The Minister's compliment to the 
committee was well deserved as 
far as it goes. But this watchdog 
body does have to work within a ;.. 
narrow remit which some- .anti-" 
market MPs would 1fl«» to :see‘ 
widened. Its task is to consider 
draft proposals by the European 
Commission and other docu- 
ments submitted to the Council 
of Ministers. It then decides 
whether they raise matters of le- 
gal or political importance, to 
what extent they affect the laws 
of the* UK and recommend some 
for consideration by the Com- 
mons. . 7 ;■ 

Hie idea is that their opinions 1 
* should influence the conduct of 
ministers and the Government., 
should take no fin al rigffefo n un- 
til the proposal has been debated 
in the House. 


\U nl 


Cost of living 
up sharply in 
dearest areas 


By Andrew Arends 


A FAMILY of four living in South- 
East England in a four-bedroomed, 
detached house on a 61 per cent 
mortgage, running a 2,OOOcc car, 
eating 184 meals a year out, with 
golf dub membership and with one 
child at a fee-paying school now re- 
quires more than £37,750 in gross 
income to* maintain its standard of 
living at its January 1984 level. That 
compares with just less than 
£31,000 required by the equivalent 
family m Yorkshire or Humberside, 
in the North. 

Moreover, in the South-East and 
Greater London areas, for all 
classes, gross income had to in- 
crease by 7.6 per cent to keep living 
standards at their January 1984 lev- 
el, compared with a required in- 
crease of just 3.9 per cent in York- 
shire. 

That is shown by an inquiry into 
regional prices by Reward Regional 
Surveys, a private operator of cost- 
of-living survey. It is published to- 
day. 

The average price of a four-bed- 
roomed, detached bouse in the 
South-East is now more than 
£90,000, compared with £59,400 in 
Yorkshire. 

The survey also says housing 
prices are continuing to rise foster 
than the rate of inflation. Compared 
with January 1984, housing prices 
have risen by an average of 83 per 
cent nationwide. 

Regional Coat of Living Report; 
Reward Regional Surveys, l Mill 
Stone . Staffs, ST1S 8BA; C3S. 
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Al-Fayeds clear 
star wars hurdle for 

project Fraser takeover 

THE BRITISH GRUPramemt mh.il.. 


THE BRITISH Government retains 
major reservations about boffi the 
[nstmeation and the practicality of 
Reagan 


THREE AREAS of the National 
Union ol Mineworkere (NUM) - 
Nottinghamshire, Leicestershire 


^atem^Snce THE Al-Fayed brothers yesterday Lonrho chairman Sir Bfctard du 

cleared a big hurdle in their £6l5m Garni 

can hest mfh^^ri o bid to gain control of House of Fra- Frnm this affair. He added, "VJba 


BY JOHN MOORE, CITY CORRESPONDENT 


the star wars project, but believes it BEf V oie B ZS*JV >m 3 
can best toftueiie U jS. policyby Bidto^mconteol£HOTseof 

jading public criticisrS PeS 


Riddell writes. 

Senior ministers are worried that 
the proposals represent a major in- 
crease in the arms race, but they re- 
gard as naive recent suggestions by 
bpto Mr Edward Heath, the former 
Prime Minister, and Mr Denis Hea- 
ley, the Shadow Foreign Secretary, 
that European countries should 
jointly and publicly criticise the 
U& 


— . w Fra- 

ser, Duuuns largest department 
store group. Mr Norman Tebbit, 
Secretary of State for Trade and In- 
dustry, derided that the bid by the 
three Egyptian brothers should not 
be referred to the Monopolies and 
Mergers Commission. 

The Al-Fayed family already has 
51 per cent of the shares in House 
of Fraser after their bid, which Fra- 
ser directors have recommended 
their shareholders to accept. Last- 
minute lobbying by Lonrho, once 
House of Fraser's largest share- 


from this affair." He added: "Who 
will the real owners of the House of 
Fraser be? Is it appropriate that 
substantial British assets should be 
so easily acquired by foreigners?” 

Mr Tebbit also released Lonrho 
from the undertakings that it gave 
not to raise its stake in Fraser 
above 29.9 per cent at the end of 
1981, after a ruling by the Monopo- 
lies and Mergers Commission that 
any bid by Lonrho would operate 
against the public interest. Last 


»hl m i ^ luuiuuo ivuuvixue uy .uuimiu, uuuj asamsi UK puutiu ujujicou 

JSSUiS 3 *. 1 *? mfla ' House of Fraser’s largest share- week the commission reversed its 
°l^ rate , .^^e; . holder, had put the final outcome Of decision and said any hid by Lonrho 
og closer contacts vnth the Soviet the Al-Fayed bid in doubt. Lonrho would hot operate against the pub- 
Jmon and by privately encouraging ^ ^ ar ^ ng that the bid lie interest 
he principal U.S. response to the ghoujd be referred in order to gain 
zenevajalks. time to for its own bid campaign. 

In public, the UK win continually Lonrho director Mr Paul Spicer, taight end a corporate tak 
a *^ction between re^ last night attacked MrTebbltfsded- tie which has lasted nei 
search on SD1, which it supports, “If is d scandal; it is shabby years, Mr Tebbit took int 

md full testing ahd deployment and It is a farce. Lonrho bid in 1981 statements and assuraiu 
which must be negotiated under the to th* Unnn nnite* w the ALFaved broth 

arms bf the anti-ballistic missile r™ 


I Ib l9 n MUVC. Lonrho bid in 1981 
«««« uuuw and was referred to the Monopolies 
““*** the anti-b allis ti c missile Commission and that went on for 
reaty of 1972. four years. Now the Al-Fayeds 

Mrs Margaret TMteMr, Printe come in from behind the bulrushes 
Minister, repeatedly e mph asised h „r they are waved through. It is 
his point in her Moscow prfssi cbtf shabby ” 

'erence on Wednesday and said 
hat no one was talking about rene- 


ln arriving at his derision, which 
might end a corporate takeover bat 
- ■ J - ■ 1 — J nearly eight 
years, nor x trout t uju& into account 
statements and assurances made 
by the Al-Fayed brothers, Mo- 
hamad, Ali and Sal ah about Iheir 
of fer pnd t beh* intentions. The 
statements ware corroborated by 
their merchant banking advisers 
fclemwbrt, B&nson. 


LEADERS CHALLENGED ON OVERTIME BAN AND LEVY 


Three pit areas revolt against union 


BY JOHN U-OYD, INDUSTRIAL EDITOR 


ing the year-long strike. 

Mr Roy Lynk, the Notts ac tin g 
secretary who has put himself at 

. i . «. i 1 x ■ ♦#% ko D 


as? 4 ' - oi 

UUMoffidaR^ port ^se miners disudssed during 

Nottmgham^ Ll^^ ^ ita k SteHordvhi*, Ljn- 

revolt from bdow fg&sttbe left cashire, north and south Derby- and that the leaderships deepens Ws meant that Mr Peter 

on the 16- leadership said last night that the shire and Leicestershire are aD to prosecute it as a national strike Heathfieldi the general secretary, 
016 and toe 'Sitives had establish- agreeing to work overtime to secure had caused splits and divisions. mt ]B ^ empowered to han- 

month-old overtime Dan ana . nits’ safety - and even to do mamte- -- ; 

the li to which he believed otb- nance work. In most cases, tins is 


er areas of the union would rally. 

The overtime ban is effectively 
frying undercut in a number of 
areas. Miners in Staffordshire, Lan- 

• - _ -JLf- 9 iL TV._L._ 


WOO UUb 

die such funds. 


BY DAVID BRINDLE, LABOUR STAFF 


THE TREASURY was last right 
forced to abandon proposals it had 
tabled only hours earlier for a pay 
freeze for some computer special- 
ists in all Civil Service depart- 
ments. , 

The proposals, which had been 
contained in an openi n g Civil Ser- 
vice pay Offer worth 4 per cent on 
the salaries bill, had provoked an 
outcry among the computer work- 
ers and a walk-out at the value 
added tax computer centre at 
Southend. 

The Treasury's dimbdown repre- 
sented a disastrous start for the 
Government in pay negotiations, 
which, handled badly, might lead to 
widespread support a mon g 500,000 
civil servants for union plans for in- 
dustrial action from April L 


The nay offer would give a £4 a it wished to contain the allowance 
week increase to full-time adult “within the scale maximum and 
workers earning less than E8.550 a that payment would continue on a 
year and 4 per cent or £4, which- mark-time basis, 
ever is greater, to the remainder. 


The unions have lodged a variety of 
claims, mostly basda on a demand 
for £15 a week or 15 per cent 
However, the Treasury's propos- 
als ai* 5 ** included a plan to restrict 
payment of an automatic data pro- 
cessing (ADP) allowance paid to 
many of 6,000 computer specialists 
in grades of executive officer and 
higher executive officer. 

The allowance can give an execu- 
tive officer up to £981 on top of his 
present salary maximum of £8,492. 
In a letter yesterday to the Society 
of Civil and Public Servants, the 
specialists' union, the Treasury said 


The Treasury confirmed that this 
could mean a pay freeze this year - 
and possibly longer - for staff in re-, 
ceipt of the allowance, until salary 
alone rose above the present gross 
level of salary plus ADP. 

The move was necessary, the so- 
ciety was told, in the interests of 
staff mobility. 

Within hours of the plan being 
fWiftgpri computer staff in many 
Civil Service departments were 
thr pyferiing action D UlleSS it WUS 
withdrawn, and departmental man 
agers were pressing the Treasury 
for an explanation. 


Hestair to restructure 
vehicle operations 

BY JOHN GRIFFITHS 

SfsrSKs siSt: 3** <-« to 

completely restroctartag ite vela- body end fire equip- 

de-making operations. . men +. fo also to cease. 

They were re^onabtefcr^P 11 ^ £500,000 is to be spent on 

SSrSrSS 3 S 3 SSsS 

| 

Sgft majbr cha ages wtech S g-"2' 

can lead to expansion and profita ab^dy-profitable Hestair 

3r*»-raSSSi 

Smope," Mr Hargreaves said. 


1 SUCCESSFUL do thing compl- 
ies in the next decade trill be the 
nes that. ttugUatoe their kbflitie s 
j serve international markets, Pfo- 


hat no one was talking about rene^ .... 

ptiating the treaty. This approach tO 

s seen ai a way uf jmbKcljr support: * WIIIICU Uitl IU 

og the U5. and of mmct iirin g any 

relief that SDI deploymeast will be IjtllGQ COUCCFDS 
lUtomati c. 

directors lifted 

By Alteon Hogan 

serve international markris. Pfi^ ^ Ga ^ iohlibi ^ bowed to 
jsot Jose de to Torre ™ a ptiblic pressure and abandoned con- 
odkl^puhl^ bytiieT^Re- ^^^tels to tttttotoatical- 
Barch Centre. Much ^ i nvestment ^ ^e„ n ri jfc diftetos of bOmpanifes 

ill be needed that go into tiompulsoty liquidation. 

!^ts m mder to «tend trade on the 

nd balance cost structures. Insolvent^ Bill was against ii, - said 

] ASWiSScpnetdmpaia^SiWhi Mr Alex Fletcher, Minister for Cor- 
fotbeby’s in London for into of the pejrate tod Consumer Afftos. 
rorid^ oldest stamps.' Tfte 1861 New amendments to the Insol- 
Jennuda penny Staxttp Was toe of v&ty BSL tJRttoBd ■? 
^^iSitoexfiL 

I ixbix cotitrottersiai clauses? and B, an aa- 

3 A GEORGE &dSs fe^al t ^ jatic disqualffitetimi bttt toiigh- 
nrarded pbSffiutitodMy tfl a^diaf eh jm tM mdstihg datisfe 9, which 
tiffed bY 6 phtsadu^totKecbuftetddisciual- 

Slorthrih D§Mfld jfy unfit directore at companies in 

auction. The medal, botighf by tiid ■ 


ational - 

warded to >*8* 

ho clfed to 1971 whDe evaroatix^ 
omen A«d rh^dren from a Brifast 
dice station. 

1 A YEAR’S ban on Leicester rug- 
y football club using a recreation 
-round to the city because the (too 
efused to condemn last years Bo* 
iffsh tour of South Africa has been 

Jpheld by the Court of Appeal. 


A new duty will be put on liq 
foiS in voluntary liquidations, to re- 
port to the Department of Trade ; 
and Industry if they feel a director 
Of an insolvent company -“is unfit to | 

be concerned to the management of 
a company." 


iat Leicester uiy 
rt unlawfully to imposing the ban. 
ix dub members are now to ap- 
eal to the House of Lords. 

] OPENING of a fourth tonitotori 
leathrow, London, airport is hkely 
0 be delayed after difficulty m 

caching agreem^ 

foes. It was hoped that the j20Gm 

ertonal would be to^a by Nov^ 
jer this year. The experiedepemng 
late is now the spring of next year. 


THE POST Office is tojreamj 

s. » 

orth of lorries placed with 
md Trucks. 


. The Secretary of State will then 

deride whether to make an applica- 
tion to the court for his or her dis- 
rtield by tne uoun. ox .qualification. 

The court ruled by a 2-1 majority The new proposals wfllr^ume an 

at LeicKteratyCoWM^I 

the £500^)00 saving the Govern- 
ment hoped to make through lower 
staff 'costs. 

The effectiveness of the new pro- 
posals rests du the liquidators' car- 
rying out their duty to report to the 
DTL Mr Fletcher warned that m 

cases where the DTI receives com- 
plaints about directors and finds 
that the liquidator has failed to re* | 
te is now me — port "we will go to tlm licensing 

•"•-"te'issss 

r Mr Robert Banks, ^andwee- riiange the Insohnen- 

irirman of an . cy Biff, described the Govemmenfs 

oup in the House of Commons. ^ Mac hinbdawnand animpon- 

' ■*" taut victory. 

Hie Lords will debate the tabled 
amendments next Thursday, to- , 
chiding clause 11 on wrongful trad- ! 
fog. The Government has slightly 
xedrafted the clause but has not 
changed the controversial proposal 
rvani *» "* tf — former that a director may be made per- 

*k- L/SSSficsSE scmally liable for the debts of a oonir 

airman of Umted toenti^^ pany if they knew or ought to have 
gs, will become ctorf ^ Chided that the company was m- 

Spment procurement at a soioxy 

£95,000 a year. 

Employers and unions 
blamed for racism 

BY MICHAEL OCCON. M « I 

skssslwkS 

“f^ri^hSTBrttish citizen- the persistent 

aal origins wmw ^ 807-page report 

often sajistot^mten^^ 

ud ^X h SiSsSe^s« iati “?' SStf S^minority duMrea to 

“sgSTSSSTSS--*-*— ■ 

issiaSSrs 

concentrating ^gntion on and only 1 4 °^er • 

Sf educational compared with P« 

SWSsiSf-* -4«*. m - « 
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Faced with rising costs of drying berets, hats 
and yam by an oil-fired process, 

Kangol Wear Limited called in 
.Derek Bond, Industrial Sales 
Engineer at NORWEB, for 
advice. He was confident that 
electricity could help. And he 
was right 

Derek arranged for trials which 
showed that heat pump dehumidifiers 
; could reduce costs as well as halve 
process times. 

In fact the Kangol figures looked as 
good as their hats: an impressive 7 0% cut 
in energy costs whether drying berets or 
basicyams. , . A 

It was just one of several thousand projects 
tackled by Electricity Board Industrial Sales 
Engineers during the last year. 

They could help your company in many ways: 
cutting energy and operating costs; improving product 
duality; boosting production; creating better worldng 
conditions. And they’re backed by the R&D facilities 
°^ e Electricity Supply Industry. - ;< 
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- If past results are anything to go by, there are very few 
companies indeed who can’t benefit from the 1 t rat ly 

electrical techniques available. 

Fill in the coupon for more information or contact your 
Industrial Sales Engineer direct at your local Electricity 
Board. 

“I’ll eat her hat if 
electricity doesn’t cut 
your tunning costs” 


To: Electricity Pubfications, POBox 2, Feltham, Middlesex TW14 0TG. 

□ Please send me more information on lSEService. 

□ Reasearra^e for ailSE to contact ma 


Name 

Company 


Position 


Address 


Postcode 


Telephone 


7teBectri«^C«^6«M»d»Wes 


INVESTBIOT^ 

Theenergygfficie ^ 
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USA 27% 
MORE ENERGY 
EFFICIENT. 


How often doyourtendersforoverseas 
contracts get beaten by foreign companies? 

Worse, how often do foreign companies 
clinch a contract right here on your own 
doorstep? 

You could be forgiven for t hinki ng 
they have some sort of secret weapon. 
Well, likely as not, they have. It’s called 

energy management. 

Applied properly, it can effectively con- 
trol your energy costs. And contribute 

han dsomely to profits. 

Despite our poor showing between 

1973-1982 illustrated above, thousands of 
British companies are proving it every day. 







UK 21% 

MORE ENERGY 
EFFICIENT. 


W. GERMANY 34% 
MORE ENERGY 
EFFICIENT 


So could you. Y>ur first step? Appoint- 
ing an Energy Manager. 

Someone directly responsible for all 
your company’s energy use. 

He can implement programmes to 
save you energy (and therefore, of course, 
money). Then help you monitor and control 
your performance. 

With a grant from us, he could go onto 
engage a qualified consultant who’ll devise 
energy-saving investments tailored to your 
precise needs. 

Investments that will pay the consult- 
ant’s fee many times over. And could cut 
your energy bill by tens of thousands of 


pounds a year. Ask your secretary to fill in 
the coupon. 

It shouldn’t be too long before you’re 
sh a kin g hands on some of those contracts. 


It 


n 


Lift a finger. 

To: The Energy Efficiency Office, C J 

Freepost, EO. Box 702, London, SW20 8SZ. Please send me further 
information on how I can make my company more energy efficient 


Job Title- 
Company. 


*ostcode_ 


Energy Efficiency Office. 
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Stress 


The ‘pressure-cooker’ syndrome 

T an Hamilton Fazey on the paradox of computers being used to solve problems they cause 


STRESS, which already accounts 
for 23m lost working days in 
Britain each year, is being 
aggravated by the quickening 
pace of information technology. 
This is changing the culture of 
companies as new computerised 
control systems allow mana- 
gerial performance to be 
monitored faster than ever 
before. 

According to Dr Chris Ridge- 
way, “ some people are not able 
to cope with that. It's like being 
in a glass pressure cooker. It 
used to take weeks or even 
months to produce accounts and 
an analysis of performance. 
Managers knew they had time 
to react, adjust or prepare 
excuses. But with modem 
information technology there 
are no hiding places.” 

Ridgeway, an occupational 
psychologist, wants new tech- 
niques used to screen out those 
most at risk of breaking down. 
He says that the strain of 
management has increased any- 
way during the recession as 
organisations have slimmed 
down, loading managers with 
even more to do. 

And some are cracking. He 
cites the way stress can cut 
managers down, like the man 
-who suddenly found it impos- 
sible to speak at meetings. Work 
became impossible. 

Then there was the director 
who worried about being under- 
quaiified as technology bur- 
geoned around him. He suffered 
bouts of tachycardia, when his 
heart would start racing for no 
apparent reason. One day it 
happened on the way to work 
and he found himself incap- 
able of driving on. He went 
home and was off for months. 

Dr Joe Briggs, an occupa- 
tional physician, says that the 
giveaway sign of impending 
trouble is regular early morn- 
ing waking, the mind seething 
with activity as problems are 
tossed about without a con- 
scious attempt at thinking. At 
such a stage the least that a per- 
son should do is to take a holi- 
day. 

But. Briggs says, "he prob- 
ably won’t. Vacations are criti- 
cal to managers but those under 
the most stress often stop 
understanding this. They 
actually lose the ability to make 
a decision to go on holiday at 
alL” 

The worst example of such 
"macho management” was a 
managing director who was 
warned to slow down or risk a 
heart attack. He ignored the 



advice and suffered a coronary. 
Even that failed to stop him: he 
died in his oxygen tent dictat- 
ing memos into a tape recorder. 

Both Briggs and Ridgeway 
specialise in health problems 
caused by work. Ridgeway says 
that the problems of managerial 
stress are now so acute that they 
are merging their respective 
approaches so that managers 
most at risk can be screened 
out and helped so as to prevent 
breakdown. 

Ridgeway says: "It is a 
response to market demand. 
Joe and his colleagues have 
been doing physical health 
screenings but, increasingly, 
the people and companies con- 
sulting them have been asking 
for advice on psychological 
well-being too.” 

Ridgeway and his fellow 
directors of Psychological Con- 
sultancy Services (PCS), have 
therefore set up a new com- 
pany, Executive Health Screen- 
ing, to work with two physicians 
and offer a wider service. 
Clients already include some of 
Britain's largest and most 
successful corporations. 

The fulcrum of the new com- 
pany's procedures is a remark- 
able piece of software developed 
by PCS and run on an ACT 
Apricot persona] computer. It 
uses and combines well-proven 
clinical psychological tests to 
.measure such things as anxiety, 
discomfort, social conformity, 
and alienation. 

It also assesses personality, 
and such factors as social 
maturity, creativity, adapta- 
bility, leadership qualities, 
neuroticism, intelligence, and 
proneness — through person- 
ality type — - to coronary heart 
disease. 

The person being tested sits 
at the computer and answers 
true or false to a series of 600 


questions that appear on the 
screen. Normally, the batteries 
of tests involved might take 
hours to fill in and mark, but 
the software enables the test 
to be completed — and auto- 
matically marked by the compu- 
ter — between an hour and 75 
minutes. 

The result is a printout of 
scores and scales which goes to 
Ridgeway or his occupational 
psychologist colleagues, Richard 
Ford or John Evans for inter- 
pretation. 

The interpretations can be 
dramatic. For example: “Mr X 
is an ascendant and self-sustain- 
ing person with leadership 
potential. He is outgoing, ebul- 
lient and self-assured. Others 
will find him thorough and 
dependable. At times be tends 
to be somewhat rebellious. He 
is most likely to be successful 
in an environment which 
demands autonomy rather than 
conformity.” 

Mr X was, in fact, highly suc- 
cessful as managing director of 
a medium-sized company. It 
was losing money and he was 
given a great deal of freedom 
to fight tough opposition and 
turn the situation round. 

Promotion followed as head 
of a large company in the same 
group with severe labour rela- 
tions problems over new tech- 
nology. Markets were tight, he 
was heavily constrained by a 
holding company board, and be 
always felt sandwiched between 
the unions and his superiors. In 
the managerial equivalent of 
trench warfare, he had to cope 
with stultifying rules and pro- 
cedures and his health broke 
down. 

Mr X Is In good health now. 
running his own successful 
small business, for which — the 
PCS test reveals — he is prob- 


ably perfectly suited. But had 
he been able to take the test 
10 years ago, he might never 
have accepted the stress-induc- 
ing promotion — if it had been 
offered in the first place. 

Much of Ridgeway’s work is 
concerned with helping com- 
panies and individuals make 
exactly that sort of decision, 
either about the appointment of 
outsiders or promotion of exist- 
ing employees. For example, 
the man who fits in well into a 
head office bureaucracy might 
be hopeless if put in charge of 
an overseas office where he had 
to function in an autonomous, 
entrepreneurial way. 

As Ridgeway points out, a 
great deal of money is wasted 
in unravelling such mistakes, as 
well as misery caused to the 
overstressed individual, who 
may not even survive if some- 
thing medically serious is pre- 
cipitated. " How can we pre- 
dict if this candidate will suffer 
stress in this job?” is a ques- 
tion he is now asked frequently 
by lame companies. 

Traditionally, managers have 
relied on experience and inter- 
viewing skills to make the right 
judgments, many of which 
have turned out to be wrong. 
Ridgeway questions whether 
this can be enough in an age 
of ever-auickening pace in 
managerial life. 

But apart from the Issues of 
selection and promotion, he 
says that managers already in 
place should have the chance 
of regular screening for poten- 
tial stressors in their lives — 
just as they are screened, in 
regular medicals, for things 
like high blood pressure, 
diabetes, heart disease or 
cancer. 

The new company offers a 
wide range of the relevant 
psychological and medical pro- 
cedures, including his com- 
puter-based test, which shows 
up likely danger points, and 
enables stress - reduction 
measures to be taken or stress- 
inducing actions to be avoided. 
This opens up the chance of 
heading off problems long 
before breakdown is even a 
possibility. 

Because it can be ran on an 
ordinary microcomputer its use 
is also being licensed to com- 
pany medics, who then send 
the printouts in for analysis. 

He says: “ If people get used 
to it. perhaps well be able to 
avoid managers worrying that 
they are being shrinked. Regu- 
lar screening for stress should 
be a normal thing to do.” 


Management 

abstracts 

Anlyslng financial statements by 
microcomputer. M Barron in 
Accounting and Business Re- 
search (UK), Autumn 84 (9 
pages) 

Examines difficulties that can 
arise when attempting to build 
a database of external financial 
statements and its subsequent 
analysis; because of storage size 
limitations only ‘foreground’ 
data can be computerised if 
large numbers of accounts are 
to be considered, while ‘back- 
ground ’ data will continue to be 
conventionally filed; compara- 
bility of computerised data will 
become very important, but the 
format of accounts will not. 
Minis tering to the corporation. 
D. Freudberg in Across the 
Board (US), Nov 84 (5 pages) 
Quotes an estimate that more 
than twenty major corporations 
(for example: Cummins Engines 
and the Allied Corporation) cur- 
rently employ full-time ethical 
advisers or hire consultants on 
business ethics; examines how 
the advisers go about their work 
and reveals some of the issues 
that trouble the conscience of 
the companies more than some- 
what. 

Agency - client perceptions of 
creativity. F. C. Michell m 
Journal of Advertising Re- 
search (US), Oct/Nov 81 (15J 

From a search of the relevant 
literature and questionnaire re- 
sults, argues that clients and 
agencies disagree about 
creativity; clients view creativity 
as a structured process, ■which 
is programmed and regularised, 
and based on a firm agency 
philosophy: agencies, on the 
other hand, put their faith more 
in nersonalities and spontaneity 
— the intuitive approach- Sees 
agency account planners as pro- 
viding an essential bridge be- 
tween client and agency. 

May secretaries tell? G. Weilen- 
Trmnn in Assistenz (Fed. Rep. 
of Germany), Nov/Dec 84 (2 
pages, in German, English ver- 
sion available) 

Discusses the extent to which 
a personal secretary is duty- 
bound to keep information 
secret. Suggests that a hard-and- 
fast rule does nothing but harm, 
and that there are really four 
classes of information: secret 
confidential, ordinary, and “ to- 
be-dlsseminated.” The difficulty 
Is knowing which is which. 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from Anbar, 
PO Box 23, Wembley HA9 
8D J. 


Encouraging breakaways 

Peter Marsh reports on a study of academic enterprise 


write DO you increase the zeal 

S acadenti® and scientific re- 

ZSES* leave a 
and set «P their own tech- 
nology-based companies. 

The question has relevance 
to a bast of planners pohti- 
cians in Western Europe wno 
are tiring to stimulate .the 
formation of such enterprises 
as one way to promote 
mic growth and create a modest 

am iS Un th»^’%e technology; 
based universities and resesnxh 
centres of Western Europe 
should be full of xne “ 2Kj 
women working on soej^ 
ideas that could form the basis 
for new companies. 

Three studies of technology- 
transfer mechanisms, in 
den, the Netherlands and West 
Germany, give an insight into 
how to encourage the fo rmati on 
of such new enterpris^-and 
into the personal factors that 
cause the researchers to 
their previous Jobs and start 
afresh. 


Innovation 


The studies looked at the new 
technology-based 
created by people 
working at Chalmers University 
in Sweden, at the Technical 
University of Twente the 
Netherlands, and in a total of 
15 research organisations sup- 
ported by the Wesr German 
Government. 

Although the evidence can- 
not be anything other than cir- 
cumstantial. it appears that 
modest efforts at helping people 
to create new technology-based 
businesses from a research 
environment do have an effect. 

Chalmers University in 
Gothenburg started formal 
efforts to encourage new enter- 
prises in 1973. Mechanisms 
chosen included courses nn 
innovation, advice on how to 
set up businesses and a special 
building for new companies -in 
which academics can rent floor, 
space in which to hotse a com- 
mercial activity. 

The university also publishes 
a newsletter that helps the new 
enterprises to market their 
products. 

Since the mid-1960s, research 
at the university has led to 98 
“spin-off” companies — these 
are businesses that seD a pro- 
duct or service that o ri g inate d 
at the university and which, a 
university staff ' member or 
student started. 

Tim number of new com- 
panies formed each year has 
grown over the past decade- 
in 1984 it totalled 11. More than 
a third of the fledgling enter- 
prises, (which together employ 

L::: r. : :i ir •- 


about SOO people) are in 
trical engineering. Others seU 
products or services In We 
disciplines of mechanical, 
chemical and civil enaineenng 
or physics. , . „ 

Chalmers University Is n»w 
considering whether to start a 
science park that would provide 
accommodation for e xi sti ng 
companies. The park would 
bring industrial heavyweights 
such as Asea, the Swedish elec- 
trical company, closer to the 
university. 

The Technical University of 
Twente established five years 
ago a technology-transfer 
deportment (simillar to many 
that British universities have 
set up) that acts as a bridge 
between researchers at We 
university and people in 
industry. 

Industrialists can contact the 
department to find out whether 
academics are conducting re- 
search relevant to their particu- 
lar area of interest 

The university also tries to 
promote new businesses by 
putting would-be academic 
entrepreneurs in touch with 
banks and sources of manage- 
ment expertise that can help 
them with the formation of 
companies. 

Dick van Barneveld, a mana- 
ger at Twente’s technology- 
transfer xmlt (called Transfer- 
point). found in a study carried 
out last year that former 
Twente staff or students started 
52 businesses in technical areas 
between 1981 and 1984. That 
contrasted with 43 such com- 
panies set up during the 1970s, 
prior to Transferpolnfs for- 
mation. 

Only 13 of the total of 85 
businesses started since 1969 
have ceased trading— a figure 
that van Barneveld says com- 
pares well with tiie 50 per cent 
of all new Dutch enterprises 
that fail- within their first five 
years. 

The 82 businesses stm active 
at the end of 1984 employed 
about 300 people The owners 
of the companies expected, 
overall, to double the number 
of their employees in the 
coming three years. 

The companies formed by the 
Twente graduates and - staff 
are ' weighted heavily away 
from manufacturing enter- 
prises. Almost two^hirds were 
involved either with manage- 
ment or technical consultancy 
or production of computer 
software. Thirty per cent of 
the businesses made computer 
hardware or other engineering 
products. 

Van Barneveld tested in his 
study the enthusiasm until which 
Twente students- reacted to 


the idea of forming their own 
businesses. In 1980. 39 per cent 
of those asked said they wished 
to begin a company— by 1984; 
the figure had risen to 51 per 
cent. Over the same, time, the 
proportion of academic staff 
t fripiring seriously about such 
ventures rose from 6 per cent to 
15 per cent. 

Although ex t er na l factors 
(such as the general promotion 
of Innovative activities' In the 
Twente district) undoubtedly 
played a part. Van Barneveld 
says that the activities of 
Transferpolnt helped to. bring 
about this improvement in the 
entrepreneurial climate. 

In the third study, Dirk- 
Michael Hannsen and Peter 
Berndts at the Fraunhofer 
Institute at Kaxisrube examined 
150 companies (employing a 
total of 900 people) set up since 
the late 1960s from 15 Govern- 
ment-funded research institutes 
in West Germany. .. 

. The institutes include .the 
DFVLR, West Germany'S . aero- 
space research organisation in 
Cologne; DESY, a big laboratory 
for nuclear physics -in - Ham- 
burg; and two research organi- 
sations of the Max Planck 
Society in Munich and Garching. 

Currently 10-15 new com - 
pani es are formed from these 
organisations each year; The. 
number, according to Hannsen, 
is surprisingly low. He would 
expect the 30,000 staff employed 
by the research institutes to 
produce 100-150 people cash 
year who want to begin their . 
4iwii companies. 

One way to increase the entre- 
preneurial activity could be. to 
make the research institutions 
more flexible, according to 
Hannsen. For instance, staff 
could be permitted to cany on 
with part-time jobs in the insti- 
tution while in the processof 
setting up a fledgling enterprise. 

Independence 

The most revealing results 
from the study are on the 
factors that 1 prompted -Weit j 
German researchers to set up 
their new companies. Three 
quarters of the people who left 
a research institute to found a 
new business said they did so to 
gain independence. 

. Just over half said they 
wanted to start a company to 
exploit a .market niche for a 
new product; a third gave as 
their reason poor promotion 
prospects at their former work 
place; just under 30 per cent 
were interested scientifically in 
a. discipline in work; prospects 
were limited at the research 
institute; while only 28-per emit 
said they left their research 
jobs to earn more money. - - 
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OFFSHORE 

Sensors 
for oil 
platforms 


OIL PLATFORMS are the 
next target for the nse of 
optical fibre sensors. Conoco 
in collaboration with Cam- 
bridge Consultants have been 
looking at the possible nse of 
optic fibres for off-shore 
applications. 

There are many benefits In 
applying this technology such 
as inherent safety, immunity 
from electromagnetic inter- 
ference and small size and 
weight. Optic fibres, unlike 
conventional cables are not 
Ukely to create a spark 
through shorting of an elec- 
trical signal as only light is 
carried over the fibre. 

Cambridge Consultants has 
carried out an 18 month 
study which looks at instru- 
mentation to sense para- 
eters such as pressure, tem- 
perature, acceleration, heat, 
flame, gas and smoke detec- 
tion. 

As a result of the study, 
Conoco is likely to have pro- 
duction prototype sensors 
Installed and tested upon an 
oil platform. 
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BURJDWG SYSTEMS 


SOFTWARE TO SIMULATE MANUFACTURING HELPS IRON SOLVE EARLY PROBLEMS 

Factory floor mimics save time 


BY GEOFFREY CHARLlSH 

WHEN COMPANIES the size 
of Id and GEfU.S.) decide it 
is worthwhile marketing soft- 
ware they have developed 
in-house to simulate their own 
manufacturing process, it must 
surely be a sign that the tech- 
nique is ripe for exploitation. 

These companies, large and 
highly active in plant and 
factory automation, are likely 
to spend millions on a single 
project and have long realised 
the importance of getting it 
right first time. 

But because they, and 
hundreds like them, are tread- 
ing pastures new in areas 
ranging from flexible manufac- 
turing systems to highly intelli- 
gent process control, first-time 
error-free plant and factory 
design is becoming less and less 
likely without assistance from a 
computer. 

Computer simulation can be 
seen as the manufacturing 
engineer’s equivalent of CAD, 
or computer-aided design- In 
CAD, mechanical or electronic 
components are designed on- 
screen and amalgamated to pro- 
duce products. In manufacur- 
ine simulation, the plant can be 
laid out. its sequence and timing 
data added and, in the latest 
systems, the result animated in 
plan view on the screen. 

Such facilities are becoming 
essential at GE, which has 377 
manufacturing plants and spent 
$2J5bn on autojnating many of 
them during 1984. 

How the company tackled the 
problem came out at the recent 



Computer aided design is a well established industrial technique. New companies are turning 
to manufacturing simulation to iron out pre-production problems mi a computer screen rather 

than face them on the factory floor 


Computer simulation 
can be seen as the 
manufacturing 
engineer’s equivalent of 
computer aided design. 


Simulation in Manufacturing 
conference put on by IFS at 
Stratford-upon-Avon. Dr Nigel 
Greenwood, of GE Industrial 
Automation, Europe, said the 
research team was determined 
to develop a system that re- 
quired absolutely no program- 
ming knowledge on the part of 
the user, which a production 
executive could use unassisted 
and which made full use of 
colour graphics. 

Software modules were 
developed to cover four kinds of 
production: the serial line, 
where production items merely 
move from one end to the other; 


the assembly loop, where items 
may go round a loop of work- 
stations more than once for 
parts to be added; the jobbing 
shop, where items may be inter- 
changed between any of the 
workstations, and materials 
handling problems involving 
guided vehicles. 

The user starts with a “ graph 
paper” matrix of dots on the 
screen and can build a plan 
view of the production area 
with machines, loading points, 
conveyers and other items. 
Using a “ mouse ” he can join 
points to form the necessary 
rectangles and other shapes 
and can alter them using a 
“ rubber banding ” facility that 
allows him to stretch lines 
round other points. 

After answering questions 
posed on screen by the software 
about motions, cycle times, 
sequences and similar matters, 
the system will produce data 
such as product flow through the 
system and buffer store sizes 
down the line. Then, the whole 
set-up can be animated on foe 
screen many days of activity 
can be telescoped into a few 
minutes. Soon, poor machine 


utilisation, bottlenecks and 
other problems become obvious. 

Dr Greenwood claims that 
such models can be constructed 
and run in an hour or two 
instead of a week with older 
non-graphics systems. 

The GE software runs on a 
DEC VAX minicomputer, but a 
significant portion has been im- 
plemented on an IBM PC. It will 
be available in Europe soon 
through SDRC, a GE affiliate in 
Hit chin. Herts. 

At ICI, there is an increasing 
trend towards batch production 
of high value chemicals 
rather than the traditional 
high volume continuous pro- 
cesses. Often, hatch plant and 
processes have to be modified 
as a range of products is 
adapted to satisfy market 
needs. The company needed a 
means of planning this quickly 
and efficiently, at manager 
rather than program er level. 

So software packages have 
been developed that will tackle 
batch plant modification 
(Vusim), plant design (Pro- 
phet), and also foe integration 
of production, marketing and 
distribution in foe batch pro- 


duction environment (Barnet). 
They all provide “what if?" 
exploratory capability .The pack- 
ages run on DEC and IBM 
mainframe, mini and micro com- 
puters. A low cost 48 line 
character-mode colour terminal 
is used. 

Mr Mark Rogers, head of deci- 
sion support systems develop- 
ment at Id Runcorn is spear- 


Most of the newer 
systems use animated, 
interactive colour 
graphics 


heading the marketing thrust 
for the new software. 

Most of the newer systems 
discussed at Stratford use ani- 
mated, interactive colour grap- 
hics. Possibly a system called 
See Why. developed by Istel 
(the information technology 
subsidiary of British Leyland) 
made the most impact last year 
with its* simulation of "OTes- 
bury’s supermarket,” complete 
with queues of customers at the 
check-outs. 


DAIRY FARMING 


Monitoring cows 


ONLY A small proportion of 
foe 3m or so dairy cows which 
become pregnant in Brita in 
each rear receive an advance 
warning of their condition. 

This is a position that 
FarmKey, a small company in 
Banbury, hopes to change with 
a diagnostic kit that it will sell 
to farmers for monitoring the 
progresterone levels of cows. 
Progesterone is a hormone 
which is present in high con-' 
centrations in the cow’s milk if 
it has become pregnant. 

To check on whether their 
cows are about to become 
mothers, farmers either call in 
a vet— which can be time- 
consuming and expensive— or 
rely on laboratory checks of 
milk samples. FarmKey says 
that Its technique is foe first 
■‘ do-it-yourself ” pregnancy test 
for cows that farmers can use, 
similar to the diagnostic kits for 
human pregnancies sold in 
chemists’ shops. 

With the technique, according 
to the company, farmers can 
keep a better check oh the con- 
dition of their animals and can 
plan their herds and miiit 
yields more effectively. 

In the test, called Ovucheck 
and devised by Cambridge Life 
Sciences, a biotechnology com- 
pany in Cambridge, the farmer 
puts the milk sample in a plastic 
well containing antibodies to 
progesterone. He adds a chemi- 
cal reagent that contains 
molecules of the hormone 
linked to an enzyme. 

Any progesterone in the 


sample bonds to the antibodies 
and thus reduces the quantity 
of the reagent that, can link up 
to the antibodies in the same 
way. As foe products of the 
enzyme reaction are yellow, a 
bright hue of this colour 
indicates little progesterone is 
present A pale colour shows 
the cow is probably pregnant 

FarmKey sells kits to farmers 
that cost about 80p for each 
test for foe hormone. It also 
operates a laboratory service 
for progesterone that costs £1.40 
a check. The Milk Marketing 
Board sells a similar laboratory, 
based service. 

Mr Alex Charlton, a market- 
ing manager at FarmKey, hopes 
that in a few years roughly 
75 per cent of all the dairy cows 
in Britain will have their hor- 
mone levels monitored with the 
do-it-yourself kit. 

The business, however, will 
be cyclical — most cows become 
pregnant from November to 
April so foe summer will be a 
lean spell for companies selling 
pregnancy testa. 

FarmKey plans to sell other 
immunoassay-based diagnostic 
tests that use similar principles 
to Ovucheck. These products 
will test for Anjeszky*s disease, 
an ailment that affects pigs pro- 
tein deficiencies in newborn 
calves; and impurities in cows' 
milk which can reduce the price 
that the farmer obtains for the 
product. 
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MATERIALS 


Synthetic 

paper 


SYNTHETIC paper is finding../ 
udder applications In the' 1 .' 
computer and faifonnatieff.-- 
technolegy because ■ It does ; • 
not create dust Growth In 
production by the two major 
Japanese producers NtesWn^ . 
Spinning and a joint venture ^ 
company betweenOjlPaper 
and Mitsubishi Petrochemical 
is increasing by 58 par 'eat' 
a. year. Total production .;; 
today stands at nearly 10,806 r 
tonnes a year.- > .•.•''V-v.X 

The paper also has another 
advantage — ft is r e s i sta n t to; :/, 
wrier — which makes- it;,; 
applicable to maps and - for ' - 
books that the atfl nuhrf 
read: tm the bath. ; -r 
Synthetic paper was - first 
produced by petroch emical "; - 
and textile companies in; thcT\ 
late 1960s during a shortage - '1 
of wood palp. Comparer? 

later dropped out . of nua-j;' 
fhetwre when oil - .'price*..'?-- 
soared leaving only, the 7 
Japanese companies r stiff ; v' 1 - 
producing the material. - ' 


DISARMING TERRORIST DEVICES REMOTELY 

Bomb disposal robots 


THE British Army plans to buy 
from UK industry more than 
100 new Wheelbarrow bomb- 
disposal mechanisms, worth 
£lm-£2m, for use mainly in 
Northern Ireland. 

Wheelbarrow, which first saw 
service in the province in the 
early 1970s, is. a remote- 
controlled machine on tracks 
with which a bomb-disposal 
officer can disarm a terrorist 
device with a minimum of 
danger to himself. 

The order, due to be awarded 
later this year, is likely to be 
fought for keenly by several 
British companies that make 
Wheelbarrow-type mechanisms. 

Due to the growth of terrorist 
activities, there is a large 
export market for such devices. 
But so far the market has been 
dominated by Morfax, a com- 
pany in London that has sold 


about 500 Wheelbarrows to 40 
countries and which has pre- 
viously been the sole supplier 
of Wheelbarrows to foe British 
Army. 

Last year, the Ministry of 
Defence changed direction by 
asking Kenure Developments of 
Camberley to make 35 prepro- 
duetjon unite of the new Wheel- 
barrow, called the Mark 8: The 
devices are due to be tested 
operationally in Northern 
Ireland over the next few 
months. 

Besides Kenure (which is a 
subsidiary of AB Electronic) 
and Morfax, several other 
British companies that make 
Wheelbarrow-type mechanisms 
are likely to bid for the order 
™ foe production versions 
or the Mark 8. 

T£ey include Vale Security 
of Wantage, Analytical Instru. 


mente of Cambridge and Moni- f 
to L. ^Kineers of Gateshead- £ 
The Royal Army Ordnance; ; 
corps, which is responsible for ' 
with terrorist- devices'- .. 
in Northern Ireland, designed 
more sophisticated veridon .of ^ 
the hardware to. make iteasSer 
w ‘“ san h new types of btuobi : 
The Mark 8 is easier to handiei/V- 
previous versions.. When - 
confronted by a. device, such as • 
a car bomb, anor finance officer - 
?°£?d steer a Whe^barrtrw - , 
(which is battery powered) fir . ' 
°f the explosive. - v-- 
This is done via either refito ; - ' 
control -or by commands 'sent;-' : 
along a wire of.- tip: to . JOtt'-.: 
metres. By remotecantroL.fog i; 
officer can activate n. disabfinsf ; ; 
device. For instance; 
fire a shot gun onthe Wheel-, 
barrow which blasts awaytbfl 

detonator - in fotf bomb. 7 ?^; *^ > 
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THE ARTS 



Music 


Tokyo 


Orchestra of LmwIm. 
"■Jpg by Neville M^rtoElE 
SJ^Mendetoohn, Dvorak. Sho- 
College, HI total Mew 

Ififannra Plano Recital: Bee- 

£ 5V K^?? kofi c ev ’ ^ Tofc yo 

(SnSt Sman “*“ rn«V 

HEWYOBK 

New Yoffc Philharmonic (Avery Pish- 
erj: Erich I firsdo ri . conducting; 


SjJjJL *““* so P ra °o; Werner 
Kienperer narrator Bach, B»b. 
BeeUwva n\iej. Rafael KubSS 
onductmgBraita Val*,* soprano; 

Cjauba Catania mezzo-scpra ^ 
Riilip&eech tenor, 

w* J??*!? 6 * Charles Re* violin; 
Kranefli Gordon violin; Westauu- 

SSjS°A,SS ec ? d ** Jos ®P h ***** 

SbWsSigr'^. 

WASHINGTON 

ftn«a (Kennedy Center): Abel Carle- 
™ guitar xedtat Villa-Lobos 

Cariewo, Torrova, Canlevaro, At 
beniz m*e). (2549895) 

Concert Hall (Kennedy Center): Chor- 
al Arts Society: Norman Scribner 
music director: All-Bach programme 
(Wed), (2543778). 

CHICAGO 

Oueago Symphony (Orchestra Hall): 
Carlos Kleiber conducting: All-' 
Brahm^ Programme fThur). 

VIENNA 

Tonknnstler Chamber Orchestra, con- 
ductor and soloist Bjjan Khadem- 


Missagh and Rudolf Scholz, organ. 
Handel, Joseph Haydn. Mustkver- 
ein Brahms Saal (Mon). 

Michael Haydn Chamber Orchestra 
conducted by Christian Smxwjis 
with Thomas Riebl, viola, Thomas- 
Daniel Schlee, organ, Neva Raa 
Powers, soprano, Petra Weber-Schu- 
werack, alto, Peter Jelotdts, tenor, 
and Frank Kubik, bass. Joseph and 

Michael Haydn, Boog, Preindi, at St. 
Michael church. (Tue). 

LONDON 

Royal HilBumtinnlr Orchestra con- 
ducted by James Conlon with Fran- 
gois-Rent Duchable, piano. Men- 
delssohn, Tchaikovsky and Dvorak. 
Royal Festival Hall (Tue). (9283191). 

Daniel Blamenthai, piano. Beethoven, 
Weber, Liszt and others. Queen Eliz- 
abeth Han (Tue) (9283191). 

Royal Philharmonic Orchestra and 
Pro Muaica Chorus of London con- 
ducted by Norbert Balatsch with 
Sheila Armstrong, soprano, James 
Bowman, counter-tenor, Stephen 
Roberts, baritone, and Sir Trevor 
Holds wo rt h . piano. Grieg and OrfL 
Royal Festival Hall (Wed) 

Imogen Cooper, plana Schubert Wig- 
more Hall (Wed). (9352141). 


Igor Ofatrakb, Violin and Natalia Zert- 
salova, piano, ftw-h , Beethoven and 
Paganini Queen Elizabeth Hall 
(Wed). 

London Philharmonic Orchestra con- 
ducted by James Conlon with Boris 
Christoff, bass. Glinka, Mussorgsky. 
Prokofiev. Rachmaninov. Royal Fes- 
tival Hall (Tbur). 

Bach 389 Festival: London Bach Soci- 
ety and Steinhz Bach Flayers con- 
ducted by Paul Steinitz with solo- 
ists. Bach programme to mark the 
SQQth anniversary of tbe composer's 
birth. Queen Elizabeth Hall (Thar). 

PARIS 

Paul Tortelier, cello recital: Bach 

Suites (Mon), SaQe Gaveau 
(5632030) 

I nmrid: Manfredini, J. C. Bach, Lo- 
catelli, Martin (Mon). TMF-Chatelet 
(2334444). 

Ensemble Orchestral de Paris con- 
ducted by Gianfranco Rivoli, Rug- 
giero Ricd, violin, Alexandra Papad- 
Jsakou, mezzo: Mendelssohn. Falla 
(Tue). Salle Pleyel (561 0830). 

Orchestra National de Prance conduct- 
ed by Jeffrey Tate with Radio 
France choir: Don Giovanni (Wed). 
Theatre des Champs 
(7234777). 
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Opera and Ballet 


ITALY 

Vercma: Teatro Fflarmonicar Chick's 
Orfeo Ed Enr id kc a production by 
Glancarto Cobelli, with scenery by 
Maurizio Bald. Gail Gilmore «rne" 
Orfeo, Daniela Dessi, Enridice and 
Antonella is Amore. The 

conductor 'is Mmatfawn de Beniant 



flufcS 
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Khtin RIccinrdJI and Tatiana Troymnos in Bellini's CipJch and 
• Montagues at Const Garden > 


. tal Palace at 'the Paris Opera 
(7425750). 

Rameau’s EGppolyte et Arkrie with 
William Christie conducting his ba- 
roque ensemble, produced by Pier 
Luigi PizzL Ancle is sung by Da- 
niel® Borst/Donna Brown; Diana by 
Veronique Dietschy /Marie Chris- 
tine Porta. Salle Favart-Opere Co- 
mique (2960611). 

VIENNA' 

Staataoper: Queen of Spades wmtbn* . 
ed by Kitaenko with Ludwig; Faust 
con du cted by Lombard with Rai- 
mondi; Raymonds by Glazunov, 'Nu- 
reyw and Petipa conducted by 
Schirmerwrth Startler,. Nureyev and 
KarL (5824/2655). 

LONDON 

- ' l 

Royal Opera, Gwent Garden: Farther 
performances of BeOinTs Caputets 
and Montagues, .in which Tatiana 
Troyanos and KafiaRieciarelll sing 
and play Romeo and Juliet with real 
pswann, delicacy and vocal beauty. 
(2401668). 

fa pwh National Opera, Coliseum: FL 
delio, in a dour, didactic staging by 
Joachim Herr, has Josephine Bar- 
stoiw in the-titie role and Mark Elder 
as conductor: Further perfo rm a n ces 
of Count Ory, Rossini's most finely 
made comedy, which, musically at 
least, has come up fresh - John 
Brecknock, Isobel Bucha n a n , and 
Jane Edward, lead the cast 
(8363161). 

.. N EWYOBK 

Metropolitan Opera (Opera House): 

.. Yranoo ZefDrcRTs production of Too- 
c» continues, conducted fay Giu- 
seppe Sinopoli with. Hildegnrd Beh- 
rens an d Pladdo Domingo. Thomas 
Fulton conduces last season's new 
E mani, starring Montserrat Ca- 
balle, Ermanno Mauro, Pablo Elvira 
and Paul PBsfaka. Die Meis- 
tersinger, conducted fay James Le- 
vine, features Mari Anne Haeggan- 
der, Edward Sooter and Dated Ken- 
dall. James Levine also conducts the 
premiere season of Nathaniel Mer- 
rilTs production of Pwgy and Bros, 
designed by Robert CHeam, with 
sopranos Grace Barnhry and Myra 
Merritt, bass Simon Estes and bari- 
tones Charles Williams, Gregg Bak- 
er and Bruce Hubbard. Lincoln Cen- 
ter (3826000). „ __ 

Jeffrey BaRet (New York State Thea- 
tre): The tour-week season canto* 
dbs with two Ashton evenings and 
two Arplno evenings among ^ toe 
mixed programmes. Ends March 31. 


: Tester ABe Scalar A new pro- 
duction fay John Cox of The Basic 
Flute with. scenery and costnmesby 
David Hockney. Wolfgang SawaP. 
hsch conducts a cast which includes 
Barbara Boimey, Syllvia Greenberg, 
Adelina Scarabefli and 
Hagegttrd. (809126). . 

Train: Teatro Repo: An Rafian ver- 
sion, fay F«dda tTAtUjtay ofMua- 
sorgsky’s La ChovansonA, directed 
fay Pier Lnigl Pfazi and etaduoted fay 
Brtmo BartolettL la tfaoatrt.are Ste- 
fan Bukov, MaurfekjTrasoni, Per- ” 
ry Price and Antonio Sahmdori 
(548000V 

WEST GERMANY 

Berlin, Deutsche Operi The Ma^e 
Flute features Carla del Re and Ha- 
mid Stamm. This week’s highlight 
is OteHo with Pilar Lorengar, James 
McCracken and GufQerma Sarabia 
as leads. Also Don Giovanni, song In 
ftafisn, with Edda Moser and Bengt 
Rundgren. (34381). 

Hamburg, Staatsoper. Alexan d e r Zbo- 
hnsky's rarely played Der Kreide- 
kreis was highly acclaimed when it 
premiered. Cosi Fan Tutte has fine 
interpretations by Judith Be ckm a n n 
and Rudiger Wohlers. Nono's Intoll- 
eranza brings together Beatrice Nie- 
hoff and William Cochran. Der Ros- 
enkavalier has the famous Octav- 
ian, Brigitte Fassbander beside An- 
na Tomowa-Sintow and Kurt MoLL 
Arabella is worth a visit with Anna- 
Tbmowa Sintow and Franz Grund- 
heber. (351151). 

FVankbrt, Opera: Der WOdschutz has 
Kari FSth in the part of Bacuhis. JiH 
Gomez is repattog her much praised 
performance as Donna Anna in Don 
Giovanni. Aida is sung in Italian- 
Der Zigeunerbaron rounds off the 
week. (25621). 

PARIS 

Doctor Faustn* alternates with Soirte 
de Ballets, two premiers' by young 
choreographers. David Biafley and 
Nils Christe. and Balanc h ine's Crys- 


Theatre 

LONDON 

Noises Off (Savoy): Tbe funniest play 
tor years in London, now with an 
Improved third act Michael Blake- 
more's brilliant direction of back- 

- stage shenanigans on tour with a 
third-rate farce is a key factor. 
(8368888). 

Starfish! Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing tolly has 10 minutes of Spielberg 
movie magic, an exciting first ban 
and a dwindling reliance on 
indiscriminate rustling around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked tor 
his money hade. (834 B184). 

On Your Toes (Palace): Rodgers and 
Barfs 2838 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy and the Balanchine bal- 
let far Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found far New 
York's Jeny Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

Mother Coinage (Barbican): Fine RSC 
presentation by the dgeign tram of 
Cats - John Napier and David Ker- 
sey - with Judi Dench as a scaveng- 
ing, music h»Ti and finally moving 
Courage pushing her elaborate cart 
df Stage machinery through the 
Beavyside Layer. Howard Davies 
directs, good support from Trevor 
Peacock, Stephen Moore and Zoe 
Wanaxnaker. (6288795). 

Two Into One (Shaftesbury): Donald 
Smdm and Michael Wfikexns hwtf 
the rjMit of a blissfafiy funny farce 
by Ray Cooney in the old Whitehall 
tradition. An irate manager, Lionel 
Jeffries, declares: There’s far too 
much sex going on in this hotel, and 
I'm not having any of it’ Not to be 
missed. (3795399). 

Waste (The Pit): Riveting RSC revival 
directed fay John Barton of Gran- 
ville Barker's 1907 once-banned play 
about a politician destroyed by an 
adulterous liaison l eading to an 
abortion, a death and a s u icid e . 
Daniel Massey, Judi Dench. Charles 
Kay, Tony Church and Mark Dig- 
ram lira stellar cash (6288795). 

Corialanus (Olivier): Peter Hairs best 
production to date at the National, 
fan McKellen a splendidly historic 
thing of war, th rilling use of the 
Olivier’s arena architecture, Irene 
Worth never better as Yo hunnia . In 
all, a thoroughly lurid expos i t i on of 
a great and complex {day with an 
NT company that for once resem- 
bles an ensemble. (9282252). 

WEST GERMANY 

The Mousetrap by Agatha Christie, di- 
rected by Brian Sheefay, with a cast 
inriwWwg- John Adam-Baker, Penel- 
ope Charteris, Fiona Evans, Alan 
Goodson, James Hag a n. Vyvian 
Watt Maxine McFarland and 
Brooks McKay. The E ng l is h Speak- 
ing Theatre, Frankfurt, Hamburger 
Allfce 45 (069*777466). Closed Mon- 
days. 

NEW YORK 

Cats [Winter Garden): Still a sellout, 
Trevor Nunn's production of T. S. 
Eliot’s children's poetry set to tren- 
dy music is visually startling and 
choreographically feline, but classic 


only In the sense of a rather staid 
and overblown idea of theatricality. 
(239 6262). 

42nd Street (Majestic): An Immodest 
celebration of the heyday of Broad- 
way in tbe *30s incorporates gems 
from fa e original film lilt. Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (977 9020). 

Torch Song Trilogy (Helen Hayes): 
Harvey Fi eastern's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (944 9450). 

Dreamgirls (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1960s female pop 
group, & la Supremes, without the 
quality of their music. (2396200). 

Brighton Be ac h Memoirs (Neil Si- 
mon): If he wasn't sure before, 
playwright Neil Simon can expect a 
long run of his funny as well as 
touching childhood reminiscences 
now that the Nederia niter organisa- 
tion has generously decided to name 
the theatre after the generation's 
outstanding box office draw. 


A Churns Line (Shobert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp’s Public Theater for eight 
years but also updated the musical 
genre with its backstage story in 
which the songs are used as audi- 
tions rather titan emotions. 
(239 6200). 

CHICAGO 

Riches to Ragtime (Pheasant Rim): 
World premiere of John Reeger and 
Ed Flescb's view of and fast 
talkers fay combining Scott Joplin 
tones with O. Henry characters. 
Ends Mar 31 (281 7943). 

On the Bazzle (Absolute): Michael 
Leavitt directs the local debut of 
Tfam Stoppard's in te r pr etation of 
the Johann Nestroy farce. Ends Msur 
32 (3275252). 

TOKYO 

Barefoot in the Park: Tbe Japanese 
version of Neil Simon's play direct 
ed by Yutaka KobayashL Long Run 
Theater, Shimokitazawa. (4340961). 

Love Call (The Japanese version of 
Bells are Ringing), a musical com- 
edy set in New York starring Akiri 
Fuse and Ron Ootori, Japan's most 
professional musical star. Geijutsu- 
za, Yurakucho (5017633). 

Chorus Line: The Japanese version by 
the Shiki company, best- known for 
Cats, Japan's longest-running pro- 
duction (one year) and a sell-out 
Nissei Gekijo. near Imperial Hotel 
(320 4000). 

Chita Rhwra Show: Songs and dances 
from Broadway shows (in English) 
by tins tremendously energetic ve- 
teran pei former who first appeared 
in tiie original West Side Story and 
whose most recent performance was 
with Liza MineUi in Tbe Rink. Ha- 
ktmfrinkan Theatre Ginza. 
(5711003). 

Guys and Dolls (Takarazulca All-Girls’ 
Troupe): This Japanese version giv- 
en the full treatment in what is 
probably the show's most lavish pro- 
duction to date. Cast of 70 in a spec- 
tacular version of which the 26 mi- 
nute finale is a special feature of 
this troupe. A speciality of Japan, 
Tafcarazuka is the counterpart of 
Knhnfci where the girts play the 
men’s roles. Takarazuka Theatre 
(near Palace and Imperial hotels}. 
(5911711). 


Exhibitions 

PARIS 

Hans Holbein the Younger 
(1497-1543): Thanks to the acqmsi- 
tiona by Lmris XIV, the 
boasts one of the richest and rarest 
collections of the court painter ot 
Henry VJIt Five at bis master 
portraits of Erasmus and 
Anne cf Cleves among others, re- 
trace his artistic development, ac- 
companied by several drawmg* m 
equally prime importance. Theexfo- 
bitmn is completed by 
from the royal ooHectkms thought, 
nristakentyto be by Holbein, 
fajnvre. Pavilion de Flore, Pd*t® 
j£5Si (2603926). Closed Tue, Ends 

Apri115 * ITALY 

in Moscow. Ua- 

TJSi^S 


his wife Barbara Hepworth are tbs 
central figures, also the early naive 
painter Alfred WalUs- Of the later 
generation, Peter. Lanyon, Roger 
Hilton, Terry Frost and Patrick Her- 
on appears as major figures. Ends 
Apr 14. 

Edouard Pignon: A retrospective of 
same 200 works to celebrate the art- 
ist’s 80th anniversary shows hour 
the violence of colour and cruelty of 
vision of his cockfights painting 
mellowed with years in his present 
series inspired by sunshine and 
beaches, *Les Dames du Solefl." 
Grand Palais, closed Tue, Wed late 
closing night, Ends Apr 15. 

WEST GERMANY 

Botin, Schkres Charlettenburg, Span- 
dauer D nmm , Neuer Fhuget Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary « his 
birth. The National Gallery of Arts, 
Washington, the State Museum o£ 
France and the administration of 
Berlin’s castles are sponsoring the 
show. The FVench rococo painter of- 
ten used poor quality colours, there- 
fore many of U P^in^,^ ‘ - £ 
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LONDON 

• Gallery-: St Ives -nomfe^y 

bESSSE 


bad condinon ana nave uuu «« 

ployed before. .The 
dudes 73 drawings and 143 paint- 
ings. Ends May 25- . . 

ttuSrfurt, Prtmkftdff 

44 Markfc Italian art between 1910 
£d MBO offers abont M pamtig 
and sculptures by n>ugbiy » 

JSmg tom ChWoo.Boo^ .Carre 

Morendi.. Modigliani and tanzu. 

Niirandiera^ Germanlsches National* 

Century. from the P"Jj3fJE?«SS 
nf the German industrialist 


NETHERLANDS 

Ai n d iw hm. Stfxtelijk Mmwww. fa 

Grande Parade (named after the 
painting by Leger) is a feast of htehr 
lights in international painting after 
1946. Forty artists are represented 
with 250 w orks loaned from all over 
tbe world. The show is designed as 
an encounter between the late crea- 
tions of patriarchs like Matisse, Pi- 
casso and Braque and works by the 
outstanding representatives of sub- 
sequent generations (De Koo ning . 
Bacon. Pollock, Giacometti, Rothko 
and many others). Theory, for once, 
takes second place, leaving the art 
to speak for itself. On tbe ground 
floor is an impressive gallery of pho- 
to portraits of tbe artists exhib i te d. 
Fwric April 15. 

VIENNA 

Adolf Von Menwd: A rare chance to 
see drawings and watercolours by 
the 19tb century Prussian master. 
This selection from to Berlin CUy 
Museum shows Menzel’s work in all 
its eclectic vitality. Ideal i sed histari- 
gives way to a vibrant natu- 
ralism as images of fallen soldiers. 
French prisoners of war or of an of- 
ficer guzzling at a court ball, record 
aspects of to Empire of Frederick 
the Great. But it is the spare char- 
coal sketches of working men am 
houses that have greater 
impact ton the shadowy emperor 


Ends Apr 8. 

NEW YORK 

Treasures from the New York Pubfie 
Library. 260 work* chosen from one 
of the five best library collections m 
the work! may cover America better 
than Europe, but the inclusion of a 
Gutenberg Bible, the Tfckhill Psal- 
ter and French bindings supple* 


inents Americana, such as examples 
of Melville’s work, announcements 
of to discovery of New York, and 
one o£ the earliest globes. Ends May 
21 (42nd & 5th Av). 

WASHINGTON 

National Museum cf American Art: 49 
works by five 19th century black 
artists hi g hli g ht a show of a littie- 
known area of American art. It re- 
minds the world of Joshua Johnson, 
the first recognised black American 
portrait painter, Henry Ossawa Tan- 
ner, a student of Thomas Bakins 
and neo-classical sculptress Edmo- 
nia Lewis. Ends April 7. 

CHICAGO 

Ait Institute: 82 great architectural 
drawings cover the fast five cento* 
ties in this tow lent fay the Royal 
Institute of British Architects. Ends 
MarSL 

TOKYO 

Alex CoMHe. Canadian realistic artist 
who limits his output to three major 
works a year exhibits 35 paintings. 
Tokyo Metropolitan Teien Museum. 
Ends Mar 21 (4432021). 

Yamato*e (traditional Japanese paint- 
ings of 18th century on, usually, 
landscapes). Suntory Museum, Alfa- 
sakamiteuke (near New Otani Ho- 
tel). Ends Mar 3L 

Tokyo hi to 1930s (Photo Exhibition): 
Flattened in to war and wbat was 
built since frequently tom down in 
tfik bulldozer-happy city, it is dtffi- 
cidt to form a picture of Tokyo earli- 
er in the century. This rare opportu- 
nity is ideal for those interested in 
history, architecture, photography - 
or merely trying to fill in the blanks. 
Gallery Watari on Killer Don, a 
street of boutiques, name derived 
from tbe young seds informal fash- 
ion parades. Aoyama (4057005). 
Ends Mar 23. 


Cinema/Nigel Andrews 


Feminism without the tears 


Carmen directed by Francesco Rosi 
A Soldier’s Story directed by 
Norman Jewison 

Winter Kills directed by William 
Riehert 

Phar Lap - Heart of a Nation 
directed by Simon Wincer 
Scream lor Help directed by 
Michael Winner 


When dealing with a patient 
suffering from an overdose of 
movie Carmens (there have 
been three in the past year), 
tbe first priorities are to loosen 
his collar, pinch his cheeks and, 
at all costs, keep him walking 
round the room. Occasionally, 
he will give out delirious, bro- 
ken cries of “ To-re-a-dor!” or 
twitch his fingers in the air as 
if playing invisible castanets. 
But these symptoms will soon 
pass. And you can always com- 
fort him with the fact that he 
hasn't yet had to sit through 
a Carmen by Ken Russell or a 
Carmen as updated breakdance 
musical. 

The best cure of all, of 
course, is a good straight 
Carmen out of Bizet, and Fran- 
cesco Rosi's 21 -hour film ver- 
sion of the opera is magnifi- 
cently that. The Italian director 
drags his all-star cast — Placido 
Domingo, Julia Migenes-John- 
son, Ruggero Raimondi — kick- 
ing and shrilling round real 
Spanish locations; and, for 
once, tbe characters* passions 
grow wild, rooting themselves 
in soil and rock under real 
skies rather than in the hot- 
house tubs of the opera stage. 

Rosi's love of gnarled and 
sun-scorched landscapes — he 
made Salvatore Giuliano, Christ 
Shopped at Eboli and Three 
Brothers — takes all the “ pretti- 
ness " out of this Carmen and 
substitutes a ferocious, ener- 
getic lyricism. Act I is set in 
tbe cliff town of Ronda, its 
buildings like white mountains 
gashed and pitted with windows, 
where Rosi's camera creates a 
style of vertiginous extremes as 
it peers up from the cobble- 
stones or gazes down from roof- 
top or a stray heron's nest. 

The heady dynamic range of 
the music, under Lorin MaazeFs 
baton, thus finds a visual match; 
and Rosi takes the same elastic 
£lan out to the gypsy encamp- 
ment of Act 2 (its sea of twink- 
ling fires surrounding Lilias 
Pastia's tavern in the rock) and 
the beetling gorges of Act 3. 
where our viewpoint concer- 
tinas thiillingly between vast 
Salvator Rosa long-shots and 
softest close-ups (for Micaela's 
aria). And even in the past. 
Intimate, fatal corrida between 
Carmen and Jos6 in Act 4, Rosi 
turns the Seville square into a 
giant, dusty bullring, where the 
camera weaves its watching 
circle like an unseen crowd. 

The appeal of Carmen to the 
1980s is that the story offers us 
feminism without tears. Women 
can rejoice in the fact that 
here’s a strong-willed, indepen- 
dent female who's no slave to 
men. (Indeed men are slaves 
to her). And men can swallow 
this bitter pill because it’s 
irresistibly coated in passion 
and sex appeal. 

Rosi’s visual style, with its 
harsh, primal lyricism and Its 
tableaux gouged from Nature, 
plays both to the story's bold 
unsentimental “message" and 
to the strengths of his singers. 
Julia Migenes-Johnson’s gor- 
geously compelling Carmen is 
tough, clever, sexy and scin- 
tillating — th i s is a lady who 
thinks on her feet, even when 
she’s lying on her back. Placido 
Domingo's JostS is never merely 
passion's fool but a hero in the 
breaking, whose titanic sounds 
(though the Flower aria 
needn't I thought, have been 
quite so titanic) are indeed tbe 
cries of a strong man hitting an 
iceberg. And Ruggero Rai- 
mondi's thunderous Escamillo 



Placido Domingo and Julia Migenes Johnson in Carmen 


and Faith Esbam's crystalline 
Micaela are likewise frontal, 
resplendent and no-nonsense. 
This may be tbe Carmen to end 
all Carmens — and, also, tbe 
film to begin a wbole new 
future for opera on the big 
screen and in the open air. 

★ 

A Soldier’s Story, directed by 
Norman Jewison and written by 
Charles Fuller from his Pulitzer 
Prize-winning play, groans 
under the weight of its own 
pious earnestness. In a Louisiana 
army base la 1944, we investi- 
gate the mystery murder of a 
black master sergeant (Adolph 
Caesar). Was he killed by 
racialist whites? Or by one of 
hi® own all-black cadets, 
embittered by his bullying? A 
sleek, university-educated black 
army lawyer (Howard Rollins 
Jr) is flown down from Wash- 
ington to investigate. And as the 
tensions, military and ethnic, 
surface in scenes of questioning 
and flashback, we learn of the 
black man’s burden of bigoted 
victimisation, of tbe pressure- 
cooker emotions of barracks 
life, of the hypocrisies of white 
" liberalism " (Dennis Lipscomb 
as a smartypants WASP Cap- 
tain). and of how very long 100 
minutes can seem when you're 
being lectured silly by a movie 
with no wit, life or chromatic 
variety. 

Unlike Jewison's earlier 
racial set-to, In The Heat of the 
Niaht, where Rod Steiger and 
Sidney Poitier alternated high 
drama and hilarity in the sizz- 
ling pan of a Deep South small 
town, this film is a game of 
conscience-stricken Cluedo with 
wooden characters in moral 
black and white. The goody- 


goody hero (Rollins, dispens- 
ing the bland saintlines of a 
lobotimised Poitier) delves into 
the death of the baddy-baddy 
Sergeant (Caesar, rasping away 
like a Splitting Image version at 
Edward G. Robinson) while 
everyone else conforms to his 
appointed place on the slide- 
rule between liberalism and 
authoritarianism. The only 
blaze of life cranes from Rus- 
sell Boyd’s photography, which 
pumps miraculous light and 
texture into tbe austere wood- 
frame settings. Elsewhere, the 
film, which has been nominated 
for three Oscars (the Academy 
never does seem able to tell 
good intentions from good 
achievement), deserves one for 
sanctimonious staginess beyond 
tbe call. 

* 

The Oscar for best six-year- 
old film salvaged from total 
oblivion must go to the presi- 
dential assassination romp. 
Winter Kills. Never mind the 
width of scandal: the film was 
whisked off the UJ5. circuits in 
1979 amid rumours of Kennedy 
disapproval; and. of its two pro- 
ducers, one was later shot dead 
and tbe other sent to jail for 
narcotics offences. Just feel tbe 
quality of the film's comedy* 
thriller wit. 

Jeff Bridges is tbe murdered 
President’s half-brother seeking 
several-years-later vengence, 
and he prowls through tbe em- 
purpled paranoia of Richard 
Condon's plot like a spooked- 
out Galahad. There are almost 
as many holes in that plot as 
in the President But director 
William Riehert directs at a 
happily — even deliciously — 
oblivious pace, and tbe cast is 
like a Veterans Rally Day in 


Hollywood Boulevard: John 
Huston, Sterling Hayden, 
Anthony Perkins, Toshiro 
Mifune, Ralph Meeker and — 
in a one-word role' as a brothel- 
keeper (but I can’t print the 
word) — Elizabeth Taylor. 

* 

Phar Lap— Heart of a Nation 
is another of those horse-wins- 
race-against-impossible-oddsand- 
everyone-bursts-into-tears films. 
They have dotted cinema his- 
tory from National Velvet to 
Champions, and here is the 
truth-based tale of the Austra- 
lian nag who rose from inaus- 
picious beginnings (“He looks 
tike a cross between a sheep- 
dog and a kangaroo,” says 
someone) to win all the top 
Aussie races. He then went to 
America, beat an international 
field and died mysteriously in 
his stable. Was it accident or 
equicide? The film does not 
speculate, preferring to rest its 
appeal on the laurels of victory 
and the romance of oddsagainst 
triumph. Simon Wincer direc- 
ted, Tom Burlinson and Martin 
Vaughan star, and a cheerful 
tearful time is had by alL 
★ 

Michael Winner once said of 
one of his films, in the under- 
statement of the mille nni u m . 
"It isn't your Luis BunueL” 
Scream For Help his new movie 
is scarcely even your Michael 
Winner. Directed with a blun- 
derbuss battiness that makes 
Death Wish seem like high art, 
it's a tale of family murder and 
revenge in small-town America 
There arc knives, guns, 
screams, electrocutions, but as 
always with Winner the most 
lethal weapon of all is the 
rampaging zoom lens. 


Nash Ensemble/Wigmore Hall 


Max Loppert 

The Nash Ensemble series of lan Brown 
concerts exploring the by-ways 
of Italian vocal and chamber 
music was shown on W edne sday 
night in a particularly attractive 
lighL The programme (which 
began with Mozart and ended 
with Schumann) bad been 
chosen with nice dicrimination; 
the balance of enjoyable non- 
masterpieces was carefully 
struck. Perhaps the cheerful 
neo-classical garrulities of 
Casella's six-movement Serenata 
for wind trio (including 
trumpet) and two strings 
threaten at times to outstay 
their welcome; but Puccini’s l 
crisantemi for string quartet, a 
short, beautiful exposition of 
themes later to find fulfilment 
in Act 3 of Maiion L eseaut, was 
the perfect sort of Nash 
rediscovery. 


_ . . as pianist Dalla- 
piccola’s Bencesvals (1946), a 
short, sombre setting of a 
Chanson de Roland fragment 
combines elegy, dignity, and 
passionate yet contained lyri- 
cism in the composer's most elo- 
quent manner. Miss Walker 
found unerringly the right kind 
of vocal eloquence for it, just 
as her singing of four Verlaine 
settings by tbe aU-but-torgotien 
Riccardo Pick-Mangiagalli (d. 
1949), proclaimed affinities with 
their rather fragile charms and 
urbanities that were almost un- 
canny. 


The concert's centrepiece was 
provided by Sarah Walker, in 
her richest, warmest voice, with 


And Miss Walker’s brilliantly 
wry account of the Berio third 
Sequenza, given as a concert 
prelude, bad shown yet another 
kind of chameleon adaptability. 
The fact that we hear a lot of 
this singer in London should 
not make us complacent of her 
gifts: for she remains a marvel. 


Staatskapelle Berlin/Festival Hall 


Andrew Clements 


The Berlin State Symphony 
Orchestra Is less well known in 
the West than its counterpart 
in Leipzig and Dresden, though 
it has a Tong and distinguished 
history. Since 1964 its principal 
conductor has been Otmar 
Sultrier, and he was to have con- 
ducted Wednesday night's Festi- 
val Hall concert, given as part of 
the Royal Philharmonic Soci- 
ety’s season. Dl ness prevented 
him from appearing, however, 
and in his place came Walter 
Weller, leaving the programme 
of Mozart’s Prague Symphony 
and Mahler's Fifth unchanged. 

The concert left a scrappy, 
unsatisfying impression. The 
playing of Berlin orchestra 
was always respectable, though 
its brass section had some un- 
happy moments; there is no 
real sheen on the strings but 
faithful ensemble and plenty of 
power when demanded. Unfor- 
tunately Mr Weller’s way vrtth 
Mahler was to demand that 


power frequently and unheed- 
tngly. At no point did he give 
the impression of having 
thought out a detailed strategy 
for tackling this somewhat 
problematic symphony. 

Each of the three central 
movements was in its way quite 
wrong headed. There was no 
shape or purpose to the second, 
until the conductor pulled out 
a gigantic climax with the 
appearance of the chorale 
theme, like the sudden appear- 
ance of a conjuror's rabbit; the 
scherzo was driven so hard it 
dissolved into gibberish. With 
an orchestra with great 
reserves of string tone, a halt- 
ing, over-extended Adagletto 
might carry genuine expressive 
force; with an everyday band 
like this the effect was bitty 
and inconclusive. 

The orchestra at least had 
given a better account of itself 
in Mozart’s D major symphony, 
K.504, tidy and well integrated. 
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Brazil’s new 
presidency 


THE INAUGURATION of 
Tancredo Neves today as 
Brazil’s new President is more 
than just a symbolic event. It 
is an historic occasion ushering 
in a civilian president after 21 
years of military rule. The door 
is being closed on an era of un- 
precedented economic and 
social change as Brazil 
struggles to come to terms with 
its massive SlOObn foreign debt. 

Although Sr Neves was 
chosen by an electoral college, 
rather than directly elected, he 
was the most suitable candidate 
by a long shot. And if there had 
been any lingering doubt since 
his choice in January, he has 
convincingly proved to be the 
right man for the diffi cult task 
of carrying Brazil through what 
will he a transitional phase to 
a full democracy. Not only Is 
he an experienced politician but 
all his recent statements, 
coupled with the choice of his 
cabinet, underline his prag- 
matism, caution and lack of 
rancour about the past These 
attributes should stand him in 
good stead running this vast 
and complex country that 
dominates Latin America. 

Technically Sr Neves’ term of 
office is for six years but he 
has let it be known that he 
would prefer to remain Cor only 
four— emphasising the transi- 
tional nature of his presidency. 
By thus limiting his political 
ambitions at the outset he can 
play a much more effective role 
as arbiter. This should make it 
easier for the country to re- 
assess its priorities under a 
civilian government. 

Constitution 

The new administration 
should be much more account- 
able to the electorate. Although 
this makes the task of govern- 
ment tougher, the quality of 
decisions should improve with 


by be can be elected. There 
seems a fairly broad consensus 
on its form. A more complex 
task will be to encourage the 
reshapipg of the political 
parties. During the past 18 
months the traditional parties 
have begun to break up both 
over personalities and over 
moves to end their corrupt, 
closed-door management The 
vigour of democracy will depend 
in good measure on a reformed 
party system, with clearly 
defined political groupings that 
can appeal not just to the 
educated but the mass of urban 
and rural poor, so far excluded 
from the political process. 

In the economic field it is 
essential that Sr Neves does not 
raise expectations. His hands 
are tied by an inflation rate well 
over 200 per cent and the need 
to come to terms with the banks 
and tEe International Monetary 
Fund. Significantly he has 
dropped virtually all previous 
hints of populist policies and 
he seems well aware, fortu- 
nately, of the dangers of 
becoming hostage to promises. 
He would like to ease the lot of 
the underprivileged but this can 
only come about if the public 
sector is vigorously pruned. 
There is obvious scope here but 
how mud) be can expose the 
excesses of the past without 
antagonising the military is 
open to doubt 

As for Brazil’s debt it is 
perhaps just as well that the 
long awaited agreement with 
the banks on rescheduling was 
not reached with the outgoing 
administration. Sr Neves cannot 
duck responsibility for any 
future agreement which he 
could have done if it were 
inherited. 

In foreign policy, Brazil 
would help itself and the out- 
side world If it were to define 


T. 



BOONE PICKENS, the 
Bass Brothers, Carl 
I cairn. Irwin Jacobs, 
Saul Steinberg, Rupert 
Murdoch, Sir James Goldsmith. 
Just whisper their names in the 
boardrooms of any large U-S. 
company and watch the 
reaction- They are without 
doubt the most controversial 
figures in Corporate America 
today. 

Ever since the 56-year-old Mr 
Pickens, a self-made Texas oil 
man, emerged from nowhere to 
mastermind last year's downfall 
of Gulf Oil — the biggest upset 
in U.S. corporate history for 
many years — UA companies 
have been running for cover, 
trying to protect themselves 
from the unwelcome attentions 
of a band of increasingly con- 
fident corporate raiders. 

Their role In the recent 
dramatic battle for control of 
Phillips Petroleum — the latest 
in a string of bids which is 
dramatically changing the face 
of the U.S. oil industry — has 
created a furore and brought to 

sector. The questions include: 

• Has Wall Street become a 
casino where ownership of 
major companies can change 
hands at the whim of a handful 
of speculators? Or do the 
corporate raiders act as a 
legitimate check on poor cor- 
porate management? 

• Are companies being forced 
to take actions to defend them- 
selves which are not in the 
long-term interests of share- 
holders? Who do company 
directors really represent? 

• How does the current merger 
mania affect the U.S. economy? 
Is it helping to redirect re- 
sources more efficiently, or is It 
sacrificing longer-term objec- 
tives for short-term gains? 


TAKEOVER FEVER HITS WALL STREET 


r. uouas Pickens, 

undnflcfynl tong of the 
corporate raiders. A 56-year-old 
geologist who started hh business 
with a S2£00 investment aid a 
pfcktip truck. Probably the 
sh fewest takeover tactician, ha 



SAUL STEINBERG. HrstHtthe 
headlines at 29 with an 
astonishing bid for Chemical Bank, 
the seventh biggest ILS. bank; hr 
1969. Mb latest coup was Walt 
Disney where he and friends sold 
their two-month-old investment 
back to the embattled company 
for a 560m profit. He b 
only 45. 



RUPERT MURDOCH, 54-y«atw>U 
Australian publishing magnate, 
has been mixing raids on. Wall 
Street with the expansion 
of his IAS. news p ap e r empire. 

First coup was St Regis, whkh 
was forced to buy back his shares 
at S37m profit. Bid unsuceenfuRy 
for Warner Communications but 
walked away with $50m profit. 
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SR JAMES GOLDSMITH. 

,52 -year fold Anglo-French financier. 
Ha* made a killing In the \ 
forest products sector- Succ esses 
include the takeover, and partial 
.iquidatkm of Diamond 
I nter national and a 25-day 
investment in St Regis wMdt 
netted Mm a $STm profit. Currently 
stalking Crown ZeUerbads and 
Colg a te P ahnofive. 


Names that strike fear 
into corporate America 

By Terry Dodsworth and William Hall in New York 


Wall Street raiders who over half -a -billion dollars. It has expense of long-term objec- could seriously damage the 


aired. Some economists, for ex- 
ample, t hi nk that the current 
merger is a temporary 

phenomenon which, will go 
away when conditions change. 

A number of factors have 
undoubtedly helped operators 
like Mr Pickens to make such 
ah impact. Banka and other to 
institutions are much ' 
more enthusiastic today about 
backing a hostile raider than 
in the past Their involvement 
hay already drawn angry cries 
from some of their customers. 
Unocal, a West Coast oil com- 
pany now under attack by Mr 
Pickens, is suing its lead bank. 
Security Pacific, because it Is 
financing Mr Pickens. The com- 
pany has asked the Federal Re- 
serve -to stop this ” recll'iss 
activity” by the banks. 

The 1981 Economic Recovery 
Tax Act has also played into 
the. hands - of- the bidders. 
Accelerated depreciation provi- 
sions mean that a- victorious 
bidder can often escape tax 
altogether in the first years 
after a takeover. And the fact 
that -reported earnings are no 
longer reflecting the strength of 
underlying cash flows has meant 
that many companies are in- 
trinsically stronger than the 
stock market is willing to 
accept 

Clearly this environment 
could change radically if 
Washington ever gets round to 
overhauling the U.S. tax 
system, while a further sharp 
rise in the stock market would 
reduce the apparent attractive^ 
ness of many potential takeover 
targets. . . 

A second line of response is 
to press for legislative changes 
to make It more difficult for 
relatively small-scale investors 
to take destabilising positions in 
major companies. The point 
here is that the raiders are 
grossly undercapitalised in 
relation to, the companies they 
are attacking. Their threats 
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To Mr Arthur Laffer, dean of the past couple of years have been estimated that over $3.5bn tives. This reduces the incentive long-term interests of share- only .make sense because UjS. 
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the supply side economists, Mr marched out of the shadows on 
Pickens is a hero. “Boone to the centre of the Wall Street 
Pickens can get management to stage. After extorting a hand- 
stand on its head,” he says, some settlement from Phillips 
arguing that the growing band Petroleum last week, Mr Carl 
of Wall Street raiders are break- icahn described hts victory as 


ing the grip of the managing 
class. 

By contrast Mr Harold 
Williams, a former chairman of 
the Securities and Exchange 
Commission, believes that the 


marking “an important mile- 
stone for shareholder demo- 
cracy.” 

One of his acolytes, the 43- 
year-old Irwin Jacobs, some- 
times known as *Trv the 
was even more 


hit and run attacks on Corporate 

dSwef ^ThT^SSt^ euphoric, ’calling the defeat of lives are at stake. They are 
damage. ine current taxe- Tsuiuj — » — , nnaHno in their boots 


of shareholders’ money has been 
paid out in the form of “ green- 
mail” by U.S. companies over 
the last year alone. 

A second worry is that many 
managements are increasingly 
having to spend as much time 
thinking how to avoid a take- 
over as on running their com- 
panies, Robert Reich, a Harvard 
economics professor, says that 
“many managers and big com- 
panies for the first time are now 
threatened. Their corporate 


to invest in intangible pro- holders. Mr Harold Williams,, securities law makes It possible 
grammes like research and for example, -firmly belirires. for them to get a strategic stake 
development or exploring for that when the dost -settles on without' making a fufl bid to 
oil in the ■ high risk frontier the - -current upheavals, the the company, and at' the same 
areas of Alaska or the North . activities of the corporate time to make ah offer which 
Sea, where the pay-off, if it raiders will be looked back on gives preferential treatment, to 
comes, can transform a stock as a “major disaster for share- shareholders who tender their 
market “ugly duckling” into holder democracy.” stocks first, 

a star performer. look at the anti- . Proposed answers range from 

There Is also the question takeover provisions being Harold Williams’ suggestion of 
whether some companies, in passed in most major" corpora- a five-year moratorium on all 
their eagerness to avoid being tions, they will prevent any hostile takeovers, to a complete 
taken over, are mortgaging i^nri Q f actions to depose ban on “ gre en ma O ,” or the 
their future. Phillips, for managements,” says Mr WH- adoption of a UK-type system in 
example, which has won its One defence which is whit* investors would be forced 


over wave is attacking not only SiStion ^flST^he increasing amounts of ** catching on like wildfire, mnch *»make * ** 1 tod once they 

poorly managed companies— the {JJS vieEry eve »ont toebuddledw^their lawyers half of its equity for debt, to the chagrin ofYberiuders. tnggt* point 

tradmonal reason for support- wSl Street? and investment advisers.” M * sm ^ Uer is the trailed “ pakoitpiU? ^ umf0rm for 

mg the market place action— but 011 wau streeL Critics argue that Japanese P®ny vnth a towering debt Threatened companies declare 311 shareholders. 

r also companies that are The appearance of the raiders companies, which are giving harden. If management’s opti- a dividend in some form of Given toe present mood :In 

a wider public debate. One of its position more clearly. Brazil basically well run," says Mr can be credited with forcing a UE. corporations such a nm- mistic assumptions cm oil prices convertible deferred stock Washington hoWever, there Is 

the most powerful criticisms has long been caught paying lip Williams. “ It is causing manage- growing number of UB. com- around in world markets, do and world Interest rates prove which carries rSihts that make not much hope of changes such 

against the previous military service to the importance of its ments and boards of directors panies to accelerate unpalatable not have to face the destebilis- wrong; Phillips could well ran hostile takeor^orohibitf^ as these being implemented, 

backed governments was the ties with the developing coun- to focus their time and atten- decisions. The climate of Ing influe nce of hostile take- into serious fi n ancial difficulty. Amimaw fm- n The Reagan administration does 

unchallenged role of such tsars tries yet complaining of not tion on short-term defensive thin k ing which has encouraged overs. U.S managers, they say. Finally, there is a very real ‘ not seem at all concerned by 

being fully understood by the types of activity.” JTT to launch its aggressive are increasingly under pressure concern that the growing power • Mr Williams is . also worried ^ current upheaval-; in Cor- 

industrialised world. It now Part of the attraction of Mr divestiture programme, for to manage their business with 0 * corporate raiders like Boone b l toe mourning pressure to norate America. Onlv this week, 
awkwardly spans both com- Pickens is his extremely simple example, or Mobil to admit the short-term goal of keeping Pickens is forcing companies to alter the lirong standards of jfc Joseph. Wrieht, deputy dir- 
muni ties but It should be less message which he delivers to P^t it might sell Montgomery yp their share price at the strike bade in a way which York S tock E xc ha ng e ector of the .Office of Manage- 


£ 
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as Delfim Neto, the Planning 
Minister, who were able to take 
vast decisions on whim. It 
should also be an article of faith 
to adopt a iess Olympian style 
of government from Brasilia, 
with more power restored to 
the states, regionalism being 
one of Brazil's greatest 
strengths. 

In the purely political field, 
Sr Neves is committed to draw 
up a new constitution and this 
must be a top priority. The 
constitution will delineate the 
powers of the president and 
establish the mechanism where- 


ambiguous in showing trading 
partners where its priorities lie. 

It would be churlish to expect 
Sr Neves to act on these 
priorities at once. He must be 
given time to establish himself 
but the importance of Brazil 
and the scale of the problems 
are such that the grace period 
cannot be long. In the mean- 
time he thoroughly deserves to 
succeed. 


great effect In the midst of 
his regular takeover battles 
with the giants of the U.S. off 
industry, he can be seen almost 
nightly on U.S. television ham- 


Ward, one of the worst acquisi- 
tions on record, owes a lot to 
the implied threats from these 
upstart predators. 

Even so, not everyone Is quite 


mering home his message that so wild about what is happening 
shareholders are being taken for on Wall Street For a start, the 
a ride by complacent manage- raiders regularly extort “ green- 


Race prejudice 
in schools 


meat 

The companies he Is attack- 
ing, he argues, are vulnerable 
only because their share prices 
do not reflect the underlying 
value of their assets. What he 
is doing is unlock the real 
value for the benefit of all share- 
holders. “ The first rule In any 
takeover defence manual, is to 


mail,” a form of corporate 
blackmail where companies buy 
back their shares from preda- 
tors on terms not available to 
the rest of the shareholders. In 
these cases, the corporate 
raiders not indy make a killing 
for themselves bat also weaken 
the finances of the company. 

Companies _ ranging from 


THE Swann Committee directly 
blames employers, unions and 
property owners in Britain 
for perpetuating discrimination 
against people of other racial 


found among indigenous child- 
ren with comparable back- 
grounds. Although the latter are 
an the whole less afflicted by 
broken homes and wretched 


| get your share price up." says Texaco and St Regis to Writ 
Mr Pickens. “Do that and you Disney and Warner Commimi- 
wiU be safe. It is a$ simple as cations, household names in 
that.” their respective industries, have 

This message has been swal- been “ greenmafled ” over the 
lowed and regurgitated by an past year, providing the raiders 
increasingly confident band of with short-term profits of over 


| PROFILE OF THE MAIN DEALS | 




Estimated 

Raider 

* *. ’ h. 

■ Target 

Stake bought 
(percent) 

profit on deal 
- Sm 

T. Boom Pldoens 

Gulf Oil 

13 ’ 

yea 

T. Boone Pickens 

PhdBps 

5.7 

115 

Carl Icahn 

U 

100 

Bass Brothers 

Texaco 

93 

280 

Sul Steinberg 

Walt Disney 

11.1 

60 

Irwin Jacobs 


7J ' 

29 

Sir James Goldsmith 

St Regis 

84 

60 

Rupert Murdoch 

U 

37 

Rupert Murdoch 

Warner 

M 

51 

Sir James Goldsmith 

Continental 

na. 

DJ. ‘ 

Group 
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(NYSE). An ■ NYSE sub- meat and Budget, told a House 
com mrtt ecc headed _ by Mr subcommittee that there were 
Andrew Sigler, ^chairman of enough , checks in the market- 
Cnampton International and-an place and state laws to curb 
outspoken critic of the cor- takeover and that 

pur ate raiders— has recoin- “Federal i nf»* n f ^n <iw n h entirely 

mended that the Big Brazil unwarranted:” ^ ■ 
should allow a listed company Meanwhile, the stock market 
to create a class of common co ntinues to to the 

stock wtih disproportionate speculators* tune. Over the past 
voting .rights . . few weeks .four large com- 

“ H the NYSE goes- ahead panles-r-ITT, Sperry, Crown 
and passes the proposed rale, Zefferbach and Unocal— have 
it. will allow. - ma n agements to seen their shares^begin to jump 
insulate -t h e m selves totally around ..as. rumours, swirled 
from shareholders,” argues Hr through-the mazket about poteu- 
Wllliams, who concludes “that tlal bids,. -At least rae of these 
once these tilings are in place companies has already taken a 
you will never get them turned “poison pm." 
around.” He believes this There is ‘ a danger that -if 
would be a very retrograde things, go bn like this, American 
step.- corporations could get hooked 

As the debate rages on, van- on a coarse of treatment which 
ous responses to the problems is worse than -the disease it Is 
posed by the raiders are being trying to cure. 
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origins. But the committee's housing, they fail to benefit npfrnif cnlrfc 
published yesterday, also from schooling in far larger “ cu o|aii 10 


report, 

points out that responsibility 
for prejudice is spread though 
all pans of society. 

Since the discrimination is 
felt by immigrants and their 
de seen darns who have white 
skins, it is not simply an issue 
of colour. And since each of 
the different ethnic groups 

ms?: =sat 2VEEK 


numbers. 

The committee is therefore 
right to put forward its recom- 
mendations for ridding schools 
of racial prejudice as sub- 
servient to the greater aim of 
improving the educational 
achievement of all children. 
Including those of British 


the profits 

THE break-up of Detroit’s tradi- 
tional pattern-bargaining 

system which delivered roughly 
the same wages to workers 
throughout the big three car 
manufacturing companies, is 
graphically illustrated in this 
year's profit-sharing results. 


For 1983, the first year that 
on toe T^of toe majority « ntre on «™yiiig to pupils profit-sharing was in force, both 
against the minorities. from every ethnic group, and General Motors and Ford paid 

tod&d7on toe q^stion of element of toe out between $400 and $600 a 

poor performance at school— school curriculum, that they are worker. Last year, however, as 
which was the focus of toe * row,n S up to live in a society Detroit romped to record earn- 
committee’s lengthy inquiry— already composed of people of tags. Ford shot ahead in its 
most of toe many thousands of dlverse backgrounds who profits distribution-handing out 
children who fail to achieve although proud of their racial an average of $2,000 a man com- 
their educational potential are origins need to co-exist on good pared with only $500 at GM. 


of Britsh origin. The poorest terms, 
school performers among toe A . J 
ethnic minorities are "West Aptitudes 
Indians. But they still do rather 
better in toe public exam in a- But while helping to reduce 

tions than indigenously British prejudice, such adjustments to 
pupils from s imil ar social and the present activities of this 
economic backgrounds and with country’s education system 


toe same intelligence quotient 
The IQ issue is important 
because it has long fuelled dis- 
paragement of other races, 
especially blacks. Their lower 
average scores in intelligence 


would probably do little to serve 
toe committee's greater aim of 
enabling all children to benefit 
more from their years In educa- 
tion. The present curriculum 
and examinations have a built- 


quotient tests have been mis- m bias against pupils — probably 
interpreted as Ann evidence the majority — whose lntellig- 
toat they are genetically less ences and interests run in dir- , 
intelligent, not just in toe ectious other than toe academic, 
restricted range of mental acti- In the main the system offers a 
vities directly measured by IQ, choice of only two kinds of edu- 
but in a general sense. This cation: a rigorously academic 
notion is emphatically denied kind, and a watered-down 
both by toe main report and academic kind. It is possible 
by an associated although inde- that the major reason for poor 
pendent survey of toe evidence performance in the schools is 
led by toe professor of psycho- that few of them offer studies 
logy at Cambridge University, which interest and develop 
Their joint conclusion is that, children whose aptitudes are 
whether or not children’s IQ is mainly practical, 
determined to some important Such practical studies as are 
degree by genetic inheritance, it provided are largely disdained 
is certainly strongly influenced not only by teachers but also by 
by the conditions in which they employers and consequently 
live. " An IQ test is no more parents as soft options for child- 
able to gauge a child's true ren of low general ability. That 
innate potential regardless of is a false impression which toe 
the circumstances of his up- Government should now take 
bringing than is a pair of scales the lead in correcting. A useful 
to measure his true potential start would be to arrange for 
weight regardless of what be the new technical and vocational 
has been fed." the Cambridge courses for 14 to 18-year-olds, 
study says- IQ scores of low which at present lead to only a 
levels found among children of low-level certificate, to count as 
badly off ethnic minority a part-qualification for appropri- 
f amities, are similarly to be ate university courses. 


GM workers were, on average, 
slightly down on their distribu- 
tion for the previous year 
although the group’s profits 
soared to a record $4.5bn. The 
slippage was partly explained 
by a rising workforce, partly 
by a lengthy industrial dispute 
last autumn. GM also put a 
larger slice of toe cake into 
capital investment — which 
should, it says, be of advantage 
to the workforce of GM in toe 
long-term future. 

Chrysler, which offered srofit- 



No, no, you've got the 
wrong end of the stick — 
they’re abolishing BNOC, not 

Enoch.” 


Men and Matters 


sharing to its Canadian work- 
force two years ago, is sighing 
with relief that the offer was 
refused. Chrysler reckons that 
if it had been accepted the com- 
pany would have paid out well 
over $4,000 a worker after its 
record $2.4bn profit last year. 

Lee Iaoocca, toe group's high- 
profile chairman, has been able 
to send a magnanimous tetter 
and a $500 cheque to the entire 
North American workforce 
telling employees to spend the 
gift on toe wife and kids as a 
recognition of their support 
when the company had to cut 
wages to survive in the esly 
1980s. 


Ladies’ man 

Jovial Norman Willis, general 
secretary of the TUC, yesterday 
incisively summed up the trade 
union view of Nicholas Ridley. 
Transport Secretary— the man 
who bade In 1978 drew up a 
Conservative blueprint to defeat 
toe miners which bore a 
remarkable similarity to the 
Government’s tactics in the 
miners’ strike. 

‘ Going to see Nicholas 
Ridley,” he told toe annual 
women’s TUC conference in 
Southport, “should be on any 
university course on the 
sociology of disaster.” 

Nevertheless, things didn't 
aU go Willis's way yesterday. 
He was hissed as he rose to 
speak because of f arte ft oppo- 
sition to toe TUCs role in end- 
ing toe strike. He braved out 
his critics by refusing to apolo- 
gise for anything about his or 
the TUCs involvement in the 
strike. 

That quietened the delegates 
down so much that when he 
committed toe cardinal error 
for a man at toe TUC women’s 

conference, almost no one 
noticed. 

All morning delegates In the 


town's Floral Hall had been 
carefully referring to Ms (or 
Miss, as toe prefers) Ada Had- 
docks, from toe local govern- 
ment union Nalgo, as “ chair 
of the conference. 

As he was within a whisker 
of finishing his address, Willis 
sltpped-up and called her 
“ chairman.” Mind you, away 
from toe women’s conference, 
when toe’s running toe TUC’s 
health services committee, 
that’s what she calls herself too. 


Shining brightly 

The World Health Organisation 
wants more research into the 
activities of moonshiners — 
those who make what it calls 
(rather coyly) non-commercial 
ateohoL 

The organisation believes that 
moonshining Is on toe increase, 
particularly in developing coun- 
tries. There is a shortage of 
reliable statistics, not surpris- 
ingly, but WHO says “anec- 
dotal evidence of its importance 
abounds." 

Brendan Walsh, professor of 
the national economics of Ire- 
land at University College, 
Dublin , an d Marcus Grant a 
senior WHO scientist, have pro- 
duced a thought-provoking list 
of 36 medical problems and a 
dozen more social and legal ones 
which, they say, are related to 

drlnlrlngr. 

Severe though that list is the 
two authors fear toe public 
health Implications of drinking 
moonshine may be stiff more 
severe because of poor quality 
control. 

Norway, where drink Is 
highly taxed, follows the un- 
usual practice of publishing 
estimates of its non-commercial 
production. Around U per cent 
of toe spirits drunk, and 9 per 
cent of wine ana beer, is 
thought to be homemade. - 

But the investigators think 
some other countries may be 


well above Norway's moonshine 
leveL 

They also offer a word of en- 
couragement to would-be moon- 
shiners. They say that malting 
alcoholic beverages is a " read- 
Uy-transferable • technology ” 
these days, even to places with 
no industrial tradition. 


Lange’s freeze 

~ <r.iu Lange, New Zealand’s 
piime minister. Is demonstrat- 
ing an impressive talent for 
making waves where toe waters 
were calm before. He is now 
splashing heavily among his 
cabinet by telling thorn they 
should not accept agreed pay 
rises. 

Lange himself has 'turned 
down a NZ$6,000 a year salary 
rise because he says be is 
already being well paid for toe 
job. To accept more, he says, 
would be “just simply greedy 
at a . time we should , be Showing 
restraint.” 

Lange would have enjoyed- an 
increase from NZ$79,717 to 
NZ$85,743. His cabinet col- 
leagues were awarded increases 
of NZ$4£04 a year. He has 
called upon them to make the 
same gesture of self -sacrifice, 
adding. " They had better agree 
otherwise they won’t be in their 
jobs much longer.” ' - 
The salary increases were 
approved by the higher salary 
commission which sets remun- 


eration rates for MPs, senior 
civil servants, and heads of 
government bodies. 

But Lange takee the robust 
view that members of Parlia- 
ment should not be in the Job 
for the money. Pay. he says, 
should not be toe main incen- 
tive. 


Standing need 

. . be warned. They are 
addictive. And they are part 
of an integrated eystem' of 
technical clothing * that yon 
won't want to live without” 
burbles some advertising copy 
in Expression, the American 
Express magazine. 

I should hope not The 
advertisement is for a pair of 
trousers. 
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POLITICS TODAY 


Can he talk to the people? 


Lombard 


TUB Chancellor of the Ex- 

23^, La »*o nT: 

This Budget win set the Govern- 
mews course for 80s Pajii*. 

There wfli be no letting up 

“T?J? on \^ e shall continue the 
policies that we have followed 
^nsistentiy since 1979. *n!5e 
policies provide the. only way 
toachjeve our ultimate . objec- 
tive of stable prices. To abandon 

SEE*** *• to risk renewed 
inflation, and much higher un- 
employment. As a result of our 
detemined efforts, inflation Is 
JLl? J®* 0 *. level since the 
luwre. Economic recovery is well 
under way and employment is 
growing. 

"That was last year when 
Chancellor Lawson was widely 
acclaimed as having had a good 
budget, well delivered and 
includi n g a bite at tax reforms. 
His reputation is not quite the 
same today. 

Veneuius ; The senate, Corio- 
lantis. are well pleased to th»i«» 
thee Consul. 

CorioUmus: I do owe them 
still my life and services. 

Menenfus: It then remains 
that yon do speak to the people. 

Coriotomt: I do beseech you, 
let me o’erleap that custom, for 
I cannot put on the gown, stand 
naked* and entreat them, for 
my wounds* sake, to give their 
suffrage: please you, that I may 
pass this doing. 

Shakespeare's Roman plays 
are among Ur Lawson’s 
favourites, perhaps "Coriolanus" 
most of alL Shakespeare; he 
says, was a Tory. The Chancellor 
likes the Roman virtues: the 
pursuit of stability in an 
imperfect world. There is a lot 
of Coriolamaa the mao in Nigel ’ 
Lawson: the reluctance to go 
down into the market place and - 
sellhimself and sometimes the 
inability to do it well when he 
is persuaded t otry. The City 
feels neglected by him. 

For . two years r unning he 
has made poor speeches at the 
Conservative Party Conference, 
soitvhing that (say) ICefaael 
Heseltine or Norman Tebhit 
would never do, though he con- 
fesses to being surprised at 
having received a standing 
ovation several years ago as 
Secretary of State £cr Energy..-, 
.It was not a particularly. good 
speec v The Conservative Party, < 
and the public In general, can • 
be very fickle about whom they '] 
choose to applaud, and then 


By Malcolm Rutherford 



Nigel Lawson: like Shakespeare’s Coriolamts, he is 
reluctant to go down into the market place 


denigrate, and when. 

Mr Lawson has not always 
been effective in the House of 
Commons either. He has 
appeared casual, over-confident, 
too reliant on his conviction 
mat in the long run his polides 
will come right He failed — 
and regretted it later — to con- 
gratulate Neil Kinnock when 
the Labour leader gave an 
unusually good performance 
on the state of the economy. 

He has been exceptionally 
rude to the Treasury Select 
Committee. That,” be said 
after one session in a voice that 
could certainly have been over- 
heard, "was a complete waste 
of time.” When it was over, he 
went conspicuously, to talk to 
at Labour MP, Mark Fisher, 
whose father was- a Tory 
Member, and not to any of the 
Conservatives. There were no 
apologies for his sharpness to 
Mr Terence Higgins, the com- 
mittee chairman who. like Mr 
Lawson, had once been 
Financial Secretary to the 
Treasury. Conservatives do not 
forgive that sort of thing easily. 

Then have ben other times, 
however, when he has been 
outstandingly successful: for 
example, in a speech In Zurich 
in 1981' called “ Thatcherism in 
practice: a progress report,” in 
hia first Budget speech and 
again in the Mats Lecture on 
“The British Experiment ” in 
June last year. 

It was also notable that the 
next time he 'appeared before 
the . Treasury Select - Comitt ee 
his manner had chang ed He 
treated a Conservative Member, 


Nicholas Budgen, with respect 
whereas on the previous 
occasion it had been all disdain 
“ What had happened,” Mr 
Budgen had asked, “ to Cabinet 
Government? " The Chancellor 
said simply “ Go on.” Mr 
Budgen dried up. On the 
seedtv occasion Mr Lawson was 
almost embarrassingly gracious 
in th a n k ing Mr Budgen for his 
remarks that exchange rate 
policy should not be too dearly 
defined in public. Coriolanus 
can go down to the market 
place if he has to. 

Years before he was Chan- 
cellor, Mr Lawson used to say 
that he was naturally lazy, pre- 
ferring short books to long. He 
repeated much the same thing 
in an interview with the 
Observer last week. 1 used to 
think that was an affectation, 
meant to conceal great know- 
ledge. Now I think that it is 
true. Mr Lawson works in 
sharp, concentrated bursts, 
like on the Budget He applies 
a very great intelligence— no- 
one has disputed that— hot he 
does not much Mite it Those 
who interviewed him after the 
Budget last year noted that 
between saying bow hard be 
had been working and bow 
wise it had been to form an 
alliance with Norman Tebbit, 
he kept falling asleep. 

Yet this year, even more than 
last. Mr Lawson is in the thick 
of things. At a time when the 
opinion polls seem to have 
turned against the Govern- 
ment and the Conserv a t i v e 
Party is full of self -doubts, the 
Chancellor has to deliver. A 


poor performance next Tues- 
day would be bad not only for 
Mr Lawson, but also for the 
. Government’s standing in the 
country and for its ability to 
dominate the House of Com- 
mons. There is still, after all, 
a very competent Labour front- 
bench, an Alliance grouping 
that may be ripe for take-off, 
and a Conservative Party that 
may have lost its sense of direc- 
tion. 

What has happened, in the 
last Tvlno months or so, to make 
Mr Lawson's stock fall? The 
natural fickleness of public 
opinion should be taken as 
read. One should not preclude, 
though one should not predict, 
headlines next Wednesday such 
as ** Nigel bounces back.” 
The media become bored with 
much the same Government, 
year in, year out; and there is 
an ingrained tendency to say 
that Mrs Thatcher will go the 
way of Harold Macmillan: be- 
leaguered, uncertain about the 
succession, and increasingly 
thinking about foreign affairs. 
There is something in all of 
that, perhaps especially in 
present months when the Prime 
Minister seems to be out of 
the country almost as often as 
not, and the national mood may 
be turning against her. 

Yet Mr Lawson has had real 
upsets, too. Unemployment has 
gone on rising much higher and 
much longer than expected. 
The structural changes that he 
wanted in the economy have 
been much slower to come 
about than he originally 
thought, so that it has become 


' part of the orthodox Conser- 
vative litany to say that Mrs 
Thatcher needs a third term to 
put her policies fully into effect. 

There may also have been 
some carelessness: for instance, 
over exchange rate policy. There 
is — or ought to be — a clear 
intellectual distinction between 
saying that the Government has 
no exchange rate target and that 
it could not give a hoot wbat 
happens to the pound, against 
the dollar or the Deutschemark. 
Mr Lawson, or the Government 
information machine, including 
No 10 Downing Street, failed to 
get that across: hence the very 
sharp rise in interest rates and 
the further setback to the 
Government’s economic policies. 

Not least, there must be by 
now a sneaking suspicion that 
even if this Government bas 
done better than its predeces- 
sors in reducing inflation and 
improving efficiency, the rela- 
tive economic decline has gone 
on. Other countries have come 
out of the recession more 
impressively than Britain. 
West Germany, for example, 
has an ann ual inflation rate of 
less than 2 per cent, record 

exports, yet was without the 
benefits of North Sea oiL 

There is again a crucial 
political factor. It has been 
apparent at least since the last 
general election that there has 
been a battle within the 
Cabinet between the radicals 
and the consolidators. Mr 
Lawson, when he applies him- 
self, is a radical. He would like 
to reform and simplify the tax 
system: to move to a value 
added tax almost across the 
board, to get rid of the anomo- 
lies and some of the middle 
class tax privileges, like interest 
relief on mortgages. 

But there is another wing. 
John Biffen. the Leader of the 
House of Commons and a Con- 
servative sage of a kind, thinks 
that tiie Tories have gone far 
enough. They have privatised 
about £6bn of state assets — 
considerably more than Edward 
Heath’s administration, which 
sold off Thomas Cook and the 
Carlisle state brewery. More- 
over, they may have created a 
new political common ground. 
The Alliance rather than the 
Labour Party may now be the 
main challenger for power, and 
tire Allianz at least will not 
insist on renryonaUsation. 
From (say) Mr Biffen’s point of 
view, it would be risky to go 
much further. There is a limit 
to how much change the elec- 


torate will accept. 

It has never been absolutely 
dear which side Mrs Thatcher 
Is on: th» radicals’ or the con- 
solidators'. Certainly she seems 
to have come down against 
some of the more radical tax ' 
reforms this time, though her 
instinct might be tbe other way 
it will be the 1986 budget that 
elec to rally matters most. 

Mr Lawson bas not much 
altered since he committed him- 
self to the Conservative Party. 
He has been the principal archi- 
tect of Mrs Thatcher's economic 
policy since the days when be 
was Financial Secretary. Hie 
Medium Term Financial 
Strategy was Largely his: so 

were the adjustments to give 

more attention to money in cir- 
culation rather than £M3. Even 
as Secretary of State for 
Energy he was pivotal for it was 
in his period that the build-up 
of coal stocks began, thus faci- 
litating the defeat of the 

miners’ strike. 

He has not been inflexible, in 
his Zurich speech he specifically 
countenanced a rise in the 

public sector borrowing re- 
quirement for cyclical reasons, 
and he seemed to signal some 
relaxation in policy in his 
speech to the IMF last Sep- 
tember. 

On one matter, bowever. he 
has been consistent throughout 
He believes that all previous 
post-war governments got eco- 
nomic policy the wrong way 
round. Macro-economic policy 
was the fiscal stimulus of an 
enlarged budget deficit with 
monetary policy passively fol- 
lowing fiscal policy. Micro- 
economic policy was seen as re- 
served for dealing with inflation 
by a panoply of controls, subsi- 
dies and incomes policies* 

The essence of Lawsonism has 
been to try to stand that on 
its head. The proper role of 
macro and micro policy, he said 
in his Mais lecture, “is pre- 
cisely tbe opposite of that 
assigned to it by the conven- 
tional post-war wisdom.” He 
also said: “While the conquest 
of inflation may not be a suffi- 
cient condition for sustainable 
economic growth, it is. we be- 
lieve, a necessary condition.” 

Next week, with the inflation 
rate again possibly creeping Tip- 
wards, will be a test It is not 
so much the content of tbe 
Budget that matters. Tbe Chan- 
cellor will have to give a con- 
vincing performance. For 
ultimately Mr Lawson and Mrs 
Thatcher stand or fall together. 


French economic 
dilemmas 

By David Housego in Palis 


WHOEVER bolds political 
power in France over the next 
few years, it is already clear 
that the overriding economic 
debate is going to be over how 
to achieve higher rates of 
growth and investment. The 
recent article by M Jean Riboud, 
chairman of Schlumberger. on 
these pages reflects the growing 
impatience of many on the Left 
in France that orthodox 
economic policies are not only 
failing to solve the problem of 
unemployment but will leave 
France trailing at the bottom of 
tbe European growth league — 
and well behind the U.S. and 
Japan. M Riboud is a friend of 
President Mitterrand and his 
views certainly strike an echo 
with M Pierre Beregovoy, Minis- 
ter of Finance, who has been 
talking again in recent days 
about tbe need for higher 
growth and reducing the growth 
rate differential with the U.S. 

On the other side of the 
fence, a spirited defence of 
orthodox policies — and of the 
importance of applying them 
more rigorously — has come in a 
combative book by M Christian 
Saint-Etienne. M Saint-Etienne 
is a former IMF economist who 
now works in France with tbe 
OECD. He is an unashamed 
admirer of M Raymond Barre, 
the former French Prime Minis- 
ter, but his book will be seized 
on by any student of tbe French 
economy as providing the best 
analysis of the economy that 
has appeared for a long time. 

M Saint-Etienne’s thesis is 
that there can be no return to 
higher rates of investment and 
hence of growth, until France 
cuts back the budget deficit 
which is absorbing nearly half 
of net private savings and thus 
crowding out productive invest- 
ment 

In contrast to this the deficit 
of the public administrations 
(the Budget local authorities 
and social security) has tripled 
over the past four years to 3.5 
per cent of GNP. On M Saint- 
Etienne’s calculations it now 
absorbs 47 per cent of net 
private household and corporate 
savings as opposed to 6 per cent 
In 1979 — this in a country in 
which industry self-finances only 
60 per cent of its investments as 
opposed to 80 per cent in the 
UJS. or Britain. The result has 
been, on M Saint-Etienne’s 
analysis, the maintenance of 


high real long-term interest 
rates and a reversal of the brief 
upward trend in productive 
investment under M Barre. 
Productive investment, which 
grew 7 per cent in 1980 declined 
over the subsequent three years. 

One of the conditions M Saint- 
Etienne sets for a recovery of 
investment Is nonetheless now 
being partially fulfilled. Cor- 
porate profits are rising as 
salary costs are held down and 
companies shed labour. But on 
OECD figures tbe combined 
deficit of the public administra- 
tions is still growing and likely 
to reach 3.8 per cent of GDP. As 
a result government debt as a 
proportion of GNP has risen 
from 25 per cent in 1980 to an 
estimated 40 per cent this year. 

To bring this down would now 
require a sharp deflationary 
squeeze on public spending 
resulting in a further period of 
low growth. It is the political 
difficulties implicit in this 
analysis which makes the 
Opposition hesitant about spell- 
ing out its economic programme. 

The Socialists over the past 
two years have drawn a tittle 
on M RJboud's ideas and a lot 
more on orthodox policies. The 
logic of M Riboud’s arguments 
would have carried France out 
of the EMS in March 1983 and 
raised the import barriers to 
protect an investment boom 
from leaking abroad. M 
Mitterrand recoiled from that 
alternative in favour of holding 
down the Budget deficit and 
providing more flexibility in 
the labour and financial 
markets. Tbe result is that in- 
dustrial investment (accounting 
for 30 per cent of productive in- 
vestment) is picking up at an 
annual rate of about 5 per cent 
in real terms over 198485. But 
this is largely offset by the con- 
tinuing decline 'in investment 
by the public utilities and the 
construction industry. So the 
rate of productive investment 
as a whole is not sufficient or 
durable enough to boost em- 
ployment significantly or make 
good the investment gaps of 
the past M Riboud and M 
Saint-Etienne are both right 
that something more drastic is 
needed. 

L’Etot jranccds face aux crises 
economiques du XXe siecle, by 
Af Saint-Etienne. pub. Econo- 
mica, 49, Rue H ericart, 7505 , 
Paris. 
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From Mr J. DodweU 

Sir.— Your Leader (March- 7) 
threw doubt on whether, or not 
the Government’s business ex- 
pansion scheme will achieve one 
of its objective* of providing a 
new source for small business 
equity. 

It takes time for the public 
to become accustomed to the 
practicalities and risk assess- 
ment of investing in private 
companies. Hie successful pro- 
motion ■ of separate companies 
over the last 12 months indi- 
cates that investors are now pre- 
pared to form their own views 
on investment direct into com- 
panies and more money is being 
invested as people make their 
own choice bn where -to invest 

The Chancellor and other 
readers should not be misled by 
the recent multitude .of property 
development companies, instead, 
more attention should be paid 
to .companies, in the non- 
property -sector which have been 
raising money: 

As investors become more 
accustomed -to the idea of 
investing in a private company, 
more private companies will be 
able to raise money and this 
is surely in line with the Govern- 
ment’s original obectives and of 
benefit to the economy as a 
whole. It would be exceedingly 
rash, on the basis of wh at is 

really less than two years’ active 

experience, to cut short the 
BES ...before its- current 

intended end -in ifl°L ■ 

The idea that BES consti- 


Letters to the Editor 


tutes “the best tax shelter in 
town” is a fallacy. Every pro- 
posed investment should be 
looked at first and foremost as a 
commercial proposition with an 
eye on the risks. 

John Dodwell, 

Chancery' Securities. 

20, John Street. WC I. 

Business expansion 
scheme 

From Mr G. Afacfeay 

Sir,— Your leader on the 
business expansion - scheme 
(March 7) is a welcome 
appraisal of the current 
deficiencies. The emergence of 
the various BES funds has been 
a great disappointment because 
they are not- fulfilling the pur- 
pose intended. Most of these 
funds are not interested in 
Investing less than £50,000 in 
a single firm, whereas the main 
gap in small firm financing is 
for risk capital in the £20,000- 
£50,000 range. 

It may be that the solution 
lies in a change in the regula- 
tions. controlling such funds 
which limi ts investment in any 
I single enterprise to. say, 
150,000. Alternatively, there 
may be scope for a new vehicle, 
a type of local investment fund. 


which would be more con- 
cerned with the needs of small 
firms. 

G. A. Mackay. 

Balloon House, 

Inverness . 


The neglect of 
manufacturing 


From the Group Managing 
Director, 

Concrete Masonry Group. 

Sir, — I suppose one should be 
thankful for small mercies in 
that the Financial Times (March 
9) gave reasonable prominence 
to the remarks of the Secretary 
of State for Wales when he 
attacked the City's neglect of 
our traditional manufacturing 
areas. 

As a medium-sized manufac- 
turer of primary pro- 

ducts in unfashionable areas 
(40 per cent of which are 
either exported or are import 
substitutes) I heartily concur 
with the Minister's views and I 
know that they are shared by 
many of us in these basic indus- 
tries. I wonder, however, if he 
turned to the Lex column on the 
same day where, in a piece 
describing the clearing banks' 
attempts to put their own 
i houses in order, he would have 


seen UK manufacturers linked 
in. the same sentence to banana 
republics. Am I being unduly 
sensitive or would the Minister 
see remarks such as these made 
by your respected columnist as 
further corroboration of his 
views? 

R. Johnson, 

Llay. Wrexham, Choyd. 

Playing poker at 
County Hall 

From the Leading Opposition 
Spokesman on the Ethnic 
Minorities Committee, Greater 
London Council 

. Sir, — Robin Pauley your 

local government Correspon- 
dent commented (March 12) 
that not a single member of the 
GLC would last five minutes in 
a poker school after be watched 
the rate making proceedings at 
County Hall. , 

He was wrong because 40 : 
members constituting the Con- ! 
servative group played a sue- 1 
cessful game of poker that 
netted a £50m pot for the rate 
payers of London. Alan Green- 
gross, our leader, convinced the 
soft left (The Nervous Ten- 
dency) that the Conservative 
group would vote against the 
ma xiTniim rate precept. In fact, 
the group as a whole had no 
intention of doing so and would 
have ensured by abstention 
that a legal rate was achieved 
if our bluff had not worked. 

We persuaded Labour to dis- 
card their hand with tittle more 
than a pair of twos — not bad 
poker! 

Rodney Gent. 

County Hall, SE1 
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Building straw men to knock down the infrastructure arguments 

From the Executive Chairman, a^K&fSSi MS? STSSTJSSi SSS 

Gold Fields ARC a surprising economy the Government itself the ludicrous one year funding 

Sir,— The star of the pro i ac k of faith in the success of rightly holds so dear. _ Any cycle for cwt infrtstiticture 
infr astructure lobby, in the a medium-term financial impact on domestic interest spending. Hie Oiancellor 
ascendant only a few weeks ago, * tegy (MFTS) in changing rates would probably be less, would do wril to tote a broader 
is now apparently in ftye fall. and expectations. Is say. than an upward revision to view of toe U-S. experience. In 

Suttiie Svernment is “not ?™^Slistie to hope than a U.S. GNP figures of one-tenth at swjjiy jljt,' «« J* 
for turning” could not have demand boost today of a percentage pomL ^ate^ told, m^kets work Md 

been made more clear than .to wqu ,j produce a 50:50 split Seemingly the easiest meat unemployment falls, the ap- 
Explore White SeenSalgrowth and infix- of all is the construction lobby preach to infrastructure s policy 
Paner^a planned real cut in J**£f*J ftittle better than Itself. Tbe Government has con- is on a muj more rational 
notMiefence capital spending of present? If not the infia- vinced itself that, for the basis. .Spending on federal 
15 ner rent over the next three Honarv^price of targeted public general good, it must rise above reads, for exmnple, is adminis- 
2* 5? i* more, the “ siren is £ell worth special pleading. And, in the tered through a trust fund 

JSSh’^of *the infrastructure ^he ^MTFS Ttself Groriunent’s eyes, despite the whirii enjoys a defeated multi- 

presumably accept I f^insClered a failure. flurry of sponsored Treasury year source of highway related 


i«AKv must presumably accept considered a failure. Surry oi nwm ‘‘rSrri i™,™ 

lobby must JurXT hiame for ° of the model simulations, the “Boys tax revenues. Is medium term 

a large share of tne atM f With the CBI ( Fabric of the . t-iack stuff ” are not pl anning of this sotr too much 

the^unmietingpound and nation”) Ae^renimentB not tnm %T&trlamea in S hopefor from this “reform- 
higher interest rates. confronted with the Viy Nichol- noteoior « „ ^ arif ^ T1nr , 

In fact t he G o™**™?* knock 5011 app J2 aC 5 a J? But the flaws in the Govern- These debating tactics are not 

constructed straw -nuffltt Rather.thecase Jspucfor an B^rtth^ are ^ wide as the worthy of the Govemmnt. 

down the broadly-b^dj^ extremeiymodestaa^^^ Seta in the Ml. or MS. While Expenditure “restraint” has 

mfints for extra i P fr ®*5? 1 t t,I Sart»ntfv^Snds co” the construction industry would become nothing more than a 

spending- It B . thc ^^^ilu^nDort certainlybenefit from increased euphemism for cuts m Capital 

review this exerene in chare demned by its SSSSructure spending, this spending. The Government 

assassination, case by case. for i^e MT ^; T J“ ac 52 t i r p f« r cannot, in logic, disqualify it should accept its responsibility 
The TUC argument ( fte Government’s d«ire tor atamumiv wider to establish a rational medium 


review this exercise in cnara demned by its oye^u suppon spending, this spending. The Government 

assassination, case by case. for ^ J“ ce ' |f {r cannot, in logic, disqualify it should accept its responsibility 

The TUC argume « t the. Government’s d«slre tor cannox, , m flUt ^ wider to establish a rational medium 

consctruction of Britain ) ^ lower interest r ? tes .‘”S, *?. .. SLfit^of improved industrial term set of priorities for main- 

fiS^year «0bn inflation. P “ft SSSStMenud consequen- taining and improving the in- 

public spending lions to apggw St SmSS? E mployment. . . frastructure as an important 

for the Government. Tfus a dismissed as micical to oo rherecent National Economic contribution to sustaining 

fir growth wmild re dfre - t ^ perfectly Thjr^ n «£e report on growth in output and employ- 

effects on Iaa, * et .« ? bSS for the CBL wbde recogmOTg ^ infrastructure ment 

Andanyway this case w ba J® ^ need for a stablefinaocial toe similar fate to Humphrey Wood, 

sjLr-mf- pJJ? »rsjys£s giWiS sssss- 
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Are you a treasurer or 
financial director? 

Here's an alternative to 
bank deposits -for a high return 

Treasurers Accounts 

To help treasurers get the most out of the funds 
which they nave to invest. Nationwide has recently intro- 
duced a special Treasurers Account 

You can invest from £1 up to £250,000, and with 
the rate of interest carefully linked to current money market 
nates, these funds are especially attractive to anyone who 
needs the freedom and flexibility which Nationwide offers. 

Money may be withdrawn without notice, and 
Nationwide's Treasurers Accounts are an excellent 
investment for companies* social dubs, chanties, and super- 
annuation funds. 

Time Deposits 

As an alternative. Nationwide Time Deposits, which 
have a minimum investment of £50,000, offer a fixed rate 
of interest for a fixed term which you choose. Anything 
from 28 days to 364 days. Interest is paid gross at highly 
competitive money market rates. 

Nationwide's range of accounts for treasurers offer 
a choice that is hard to beat. 

To find out more contact the manager of your local 
Nationwide branch, or write to Marketing Department, 
Nationwide FREEPOST, London WC1V6XA. 


Assets exceed £8,700 mUTton. 


It pays to decide 
Nationwide . 


Nationwide Building society HWO HoPom. Lonoon wciv SPW. 
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Economic transformation is priority for new leader, writes Patrick Cockbum in Moscow 

Gorbachev faces consumer challenge 


THE NEED to transform the Soviet 
economy was the main reason the 
Soviet Communist Party chose Mr 
Mikhail Gorbachev as its leader on 
Monday, only seven years after he 
came to Moscow as the central com- 
mittee's agricultural specialist 

He has already confirmed that 
the economy is to take priority. In 
his first address as leader to the 
300-member central committee 
which rules the Soviet Union, he 
said the country is at a decisive mo- 
ment in its economic history as it 
tries to improve the quality' of in- 
dustrial and agricultural output 

It is hardly news that the Soviet 
economy faces difficulties. The last 
completed five-year plan, up to 
1880, saw the economy grow by only 
2.7 per cent a year. Per capita con- 
sumption of meat for example, was 
the same in 1982 as it was in 1975. 

Moves to reform the way in 
which the economy is run were un- 
dertaken, but change has been diffi- 
cult In 1982, the year President 
Brezhnev died, the average age of 
the 114 ministers who play a deci- 
sive role in managing the economy 
was 72, and their senior deputies 
were in their late 60s. 

Without a sweeping change in se- 
nior personnel it was difficult to 
take seriously the rhetoric of re- 
form requiring decentralisation of 
management and incentives for 
quality production. 

But economic ills are not merely 
the consequence of blunders by an 
antique leadership: they are the re- 


sult of the way in which the Soviet 
Union developed its industry from 
the late 1920s to the 1960s. 

Faced with a chronic shortage of 
capital, and a lack of skilled labour 
arid equipment, the country was in- 
dustrialised by using previously un- 
der-utilised factors. Labour poured 
into the cities, natural resources 
were easily exploited, and small in- 
vestments produced big returns. 
Agriculture was consciously exploit- 
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pared with only 9 per cent in the 
European part of the country. 

The exploitation of these reserves 
is far more expensive because the 
areas from which they must be ex- 
tracted are often Arctic wastes 
where towns and roads have to be 
built One Soviet economist says 
that in real terms the investment 
cost of extracting oil, gas and coal 
doubled in the 20 years after 1960. 

Since the start of the 1980s, the 


The power of the ministries 
would be reduced and overall 
strategic planning concentrated 
more in the central committee, 
whose economic secretariat has 
been expanded. The food pro- 
gramme of 1982 and the energy pro- 


THE LEX COLUMN 

Dividend gusher 
from Shell 


Royal Dutch/Shell's quarterly di- 


gramme published a little later are rectory of numbers man aged to dto- 
both the result of such thinking. appoint and please the London eq- 
Both strategies have had uity market at the same time, 

success, though at high cos t, More Net i nc om e for the fourth quar- 
rneat and. vegetables are available ter, at £888m by Shell's own current 


ed to provide cheap food for the stuffs alone cost 40bn roubles a reaction of the PbLitburo and the in the shops, desp ite poor harvests, cost accounts, was a shade below 
cities. year. But the state has been unable central committee to these difficult- because feed grain has been pui^ expectation. A final dividend to- 


-Tl 

Group 


If the methods of development to produce the quality goods which 
were crude, they were also success- consumers, with sharply rising real 
fui, and a powerful industrial base incomes, want to buy. 
was created. The problem today, patent of unsatis fied ro ns um- 
and indeed for the last 15 years, is er demand, particularly for ser- 
that the system has reached its lim- vices, is illustrated by the rise in 
its. savings in the banks from 91bn rou- 

“Symptoms were declining b les m igis to 187bn roubles in 
growth in the productivity of capi- Wages are clearly less of an 

tal, labour and land, obsolescent to productivity if there 


ies has been to agree that the prior- 
ity must be increased productivity, 
innovation, efficiency and quality. 
Mr Gorbachev was an advocate of 
such measures. Last year be said: 
‘The main things is to increase the 
output per unit of existing or newly 
received material and financial re- 
sources.” 

The method of achieving this — 


chased from abroad and the liver creased by almost 33 per cent was 
stock herd cumbers kept up. But beyond the bounds of hope. That 
agriculture, absorbing a third of to- Royal Dutch lost £K from its share 
tal capital investment, is still not price probably had more to do with 
producing the returns needed by rumours of a large line of stock on 
the Politburo. offer in New York than any serious 

The energy programme, under 


offer in New York than any serious 
local discontent 

which oil and coaj'outiraTis to*be A^er ail, MMaysiax^dred^g. 

.TTTnni t r.n which required a substantial write- 


Ft-Mnrlv 1 


1984 "85 


““i incentive to nroaucuvitv n mere — ». j 1 j __ j 1x1 ujui.ui uuaiia, 

production techniques, technology are not enoughgoods to buy. for which Mr Gorbachev was partly lies at the heart of Shell's business. 

ml cfflcmatinn chnrfnao r\F nnncum . 6 roavmcflils anrl inKinh Ko anil h-,r Stations mint. Will take anotner O. I ,vn „ ~,rr«nt 


cal stagnation, shortage of consum- 
er goods, and a decline in the quali- 


At the same time, the natural re- 


responsible and which he will try to . - , . . , „ . . 

boost - was to fink wages more 06111 01 ca * 51tal wve v mem ’ cost hnwv of £90Sm were on the low vantage cl aim ed by Dee - should cent return on capital achieved in 

closely to production of quality Mr Gorbachev has always side, however, especially given the now give it a real chance of holding domestic appliances last year as ev- 
goods. “People must sense a direct stressed the possible gains if the 10 per re nt increa s e in equity crude out Strong though the performance idence that some businesses can 

dependence between the economy new economic experiment pays off. production. is, however, a critic might wonder prosper under its stewardship. But. 

id their pay,” he said. “An increase in only 1 per cent on iq downstream operations oat- fa™* repeatable the last couple of the; multiplicity of its problems 

At the same time, management fixed assets in industry is equal to North America,. Shell has nuffion might be in a more difficult inevitably calls into question the 

ould be decentralised to individu- aknost 8bn roubles worth of an ad- shown once more just how good it is y®* 1 ’- quality of its central management 

plants, and it was suggested that ditional output," he said last year. ^ costs against rising ■ -The326per cent rise on food dis- and. it is no consolation to see that 


ty of industrial products," according S01 ^ rCes ,° nce ^ mn ^ ant closely to production of quality 

to a specialist on the Sov,et e<W -md codd yo duce b .j; return, on gMd,. Twpte must sen* a dire* 

“Prt® 1 investment, are now Je-pnftai* 


Complaints about the lack of 


much more scarce. The Soviet la- 
bour force will have grown by only 


Upstream earnings on a current- 


cylinders plant is merely being 
mothballed, which avoids the ex- 
traordinary costs that would follow 
from closure, while year-end net 
debt has been held down to an ac- 
ceptable figure of £97m, repre- 
senting 42 per cent of shareholders’ 
funds. Unfortunately, the interest 
charge of £20. lm points to an aver- 
age figure very much higher . 

TI is talking tough about its four 
loss-makers, of which much the 
most serious is R aleig h . The group 
ov pprfec to have Raleigh in profit by 
1988 - it probably lost about £8m 
last year— although the market will 
take some persuading given lie 
of the bicycle crunch 
year. H is no doubt serious in 
its intent and can point to the 42 per 


quality goods are an abiding topic 

in the Soviet Union. One woman Uv- rfS 

ing in a country town said that rent 

on her three-room flat plus electrici- , , p 

ty, gas and telephone cost her only vestment has also fallen. 

18 roubles (about $20.70) a month The Soviet Union is still very rich 
but that her high-quality boots from in natural resources but their loca- Agenbegyan 
West Germany cost her 118 roubles, tion is becoming more remote. 


and their pay," he said. 


“An increase in only 1 per cent on 


al plants, and it was suggested that ditional output," he said last year. 


they should control capital as well 
as current outlays. 

The influential economist Dr A. 


West Germany cost her 118 roubles, tion is becoming more remote, should be regulated to a significant hold sway” 
Housing, transport, food, educa- Some 88 per cent of all fuel and extent by indirect levers, by the 
tion and health are met by the state power sources sue to be found in Si- price system, financing conditions, 
at very low cost Subsidies on food- beria and the Soviet Far East com- charges for resources and so on." 


ditional output" he said last year, at ^n+miimg costs against rising ■ -The326 per cent rise on food dis- and ft is no consolation to see that 
Total transformation of the earn- local currency feedstock prices, teibntion is encouraging, rerteiniy, fee one division which improved its 
omy is unlikely but a substantial With its European refinraies operat- out .it awes a bit to ac q uisitio n - performance last year was the coin- 
measure of success should be at- ing at a loss. Shell did very well to Bish^doifeledtheretadtuniower modity-related sted tube business, 
tamable, if the new leader’s views squeeze out an extra current-cost ~ | ®P d appears to have gained- by Profits should be higher this year, 


UJi. cautious on quick thaw. 
Page 3 


Israel under internal pressure 
to speed Lebanon withdrawal 


BY DAVID LENNON IN TEL AVIV 

LONG COLUMNS of huge flatbed net, is far from enthusiastic about 
trucks are dogging the roads of the withdrawal idea. When the orig- 


net, is far from enthusiastic about This situation, the Labour Party 
the withdrawal idea. When the orig- believes, is preferable to having the 
inal decision was taken, all but two Israeli soldiers in the words of Mr 


Eastern Lebanon as the second inal decision was taken, all but two Israeli soldiers in the words of Mi 
stage of the Israeli evacuation from of the Likud members of the cabi- Rabin, ‘spread across Lebanon,' 
the eastern sector moves into high net voted against the plan. where they are a target for the Leb- 

gear. Despite the appearance of mo- The T .ikuri would prefer to stay znese resistance. 

bOity, however, divisions within the 0 n for an indefinite period to ensure Popular sympathy is undoubtedly 
Government are preventing a deci- that Lebanon does not be- with the Labour attitude, like the 
sion on bringing forward the final come a base for Palestinian guerril- Americans and Vietnam, the aver- 
stage of the withdrawal, due to be las wfcing to attack northern Is- age Israeli wants to get out of Leba- 
completed only in September. raeL At the least, many members of non and forget the whole mess. 

Calls have been growing within Likud would like Israel to abandon This could be fee telling factor, 
Israel this week for the second the idea of a third stage withdrawal when the Cabinet comes to discuss 
stage of the withdrawal, which is and. instead, keep all the area south the third stage, 
under way and due to be completed 0 f the Litani River as a security Mr Peres is deflecting all argu- 
by May, to be combined with the fi- zone. ments about the pace of the with- 

nal stage. Likud leaders, such as Mr Yitz- drawal by insisting that this is basi- 

After the deaths of 14 Israeli sol- hak Shamir, the Foreign Minister, cally a decision for the army. Hie 
diers in guerrilla attacks in Leba- gQ(j p^gf Moshe Arens and General troops will pull back as quickly as 


bQxty, however, divisions within the on for an indefinite period to ensure 
Government are preventing a deci- that Lebanon does not again be- 
sion on bringing forward the fin a l come a base for Palestinian gue nil- 
stage of the withdrawal, due to be las wiring to attack northern Is- 
completed only in September. raeL At the least, many members of 


Beirut talks with 
rebel at deadlock 


BY RICHARD JOHNS IN BEIRUT 

THE CHRISTIAN heartland of Bei- base of the Geagea family. They 
rut was paralysed yesterday by said the Lebanese army might 
deadlock in attempted negotiations move against the dissident Leba- 
be tween Mr Samir Geagea, rebel nese forces, 
leader of the Lebanese forces, and _. .. . ..... . , 

^ to ***** “ eMMSKV SSS 

can mobilise 20,000 to 25,000 bycaD- 
Talks took place between Dr ing tip reservists. 


E87m from elsewhere. With fee cost differ wholesale pricing, a success- bat how much higher is anyone's 
of the Shell OO ^arrtmirw met fid tactic which might well sacrifice guess. Meanwhile, the share yield 
entirely from cash flow, the group market share in the longer term, is 6.1 per cent at last night's price of 
ic <H1I cittm £ r»n n-A balances Again, the startling £8.4m rise in 240p, up 20p, and would soon yield a 
r fihp as if it really wanted a tax. US. agricultural profits takes foil good deal more if an unfriendly 
bracket all of its own. - - advantege of a stronger dollar as takeover forced TI on to the defen- 

Tbe dividend might be well as of Booker's increased stake sive. 

Aligned fa appease the growing in its US. businesses. Whflereshap- 

US. shareholding in both Hoyil ing its portfolio, moreover Booker HODgkOIlg Land 
Dutch and Shell, but US. investors has been able to pull in cash and all & 

might not even see an increase if but eliminate its interest charge. Yesterday's disguised rights issue 

the dollar rises further by payday Whatever the right multiple for from Hongkong Land was evidently 
in May. More tantalising is the hint these changes may be. -it seems designed as another forceful signal 
that the p"™— di vidend need not l 3 ®** 83 same, to be a fraction that the group is riot to be rushed 
be held to a 15 per cent rise next higher than fee current rating - one into selling property assets in axis- 
year when Shefl Transports supple- which has been effectively capped ing market Quite as important as 
menter y cash dividend is phased Dee’s peculiar stratagem of the balance sheet conseq u ences - 
out Indeed, Shell Transport share- dmnptogBoikersharesontlmmar- net debt comes down to a manage- 
KnWorc hmM nn ffrcuat rosain tn frar keL - able 72 per cent of published share- 


holders have no greatreason to fear KeL 
their 1885 payout will stand stifl. 

Even with a small increase this XI Group 
year, however, toe prospective yield r 

an Shell at 775p, down.2p on fee “ was 00 ■ 


able 72 per cent of published share- 
holders’ funds as a result - was the 
implied return to stock market re- 
spectability. 

Land is not out of the wood yet - 


Fuad Abu Nadr, nffirial commander 
and rhipf of staff of the Lebanese 


It became clear yesterday that 


Mr Feres is deflecting all argu- 
ments about the pace of fee with- 


forces, and Mr Geagea who earlier Mr Geagea had formed his own 
had refused to meet the seven- co m mand of the Leban e se forces in 
strong mediation co mmi ttee hwwH d efiance of President Gemayel arid 
by fjwdinal Antonioud Khreish, the Phalange Party, the predomi- 
patriarch igh Hiwai Q iri ^»n nant Christian political faction from 
Maronite co mmuni ty. which fee rebel leader was expelled 

on Monday. Hk party was estab- 
The majority of the Lebanese joi- lished by Pierre G^yel, Amin's 


non this week several Cabinet Ariel Sharon, former D 
ministers proposed this step as a istere, argue that once 
way of speeding the pull-back. They troops are back at the 
included Mr Ezar Weizman, a for- Shias will carry their atl 
mer Defence Minister, and Prof into IsraeL 

^S^ thCCOmD,Uni - This is not the view of 
cations Mini ster . n. - il. 


ces, the Christian mflitia unified in 
1980, was reported by well-informed 


Ariel Sharon, former Defence Min- possible, but the speed of this oper- reponeo i ny wen-imonroa 

isters, argue that once the Israeli ation will have to be decided by the cJ iP“ 5 ™ ats to owe alle- 


troops are back at the border, the men on the ground - the army. 
Shias will cany their attacks across ^ eventually, the Cabinet 
into IsraeL have to decide on the final w 

This is not the view of Mr Shimon drawal* then fee strains beta 


father, who died last year. 

The mediation committee was 
formed after President Gemayel ad- 


_ _ This is not the view of Mr Shimon drawaL* then the strains between 

^ThTfart thaTthe Shia Moslems of ^ Minister, orofhis tfa e right- and leftamg parties, 

southern I j*bannn have stenned iro Labour Par ^ colleague, Mr \ itzbak which sit in uneasy alliance in fee 

their attacks on fee IsraditeSs to Se^Ffe^'Leirilto^tSS Cab *jL wl S ?“* a dedsi011 
fee wake of the Israeli “iron fist" the fuernlla attacks very difficult to attain. 

policy, rather than being cowed by SJatTfS K Iikud blocks ^ third sta 8 e - 

the harsh punitive measures used, SSuS! ^ cmM P rovide the Labour Party 

has further divided the Cabinet, be- with the opportunity many of its 

tween those who favour a quick Jan to the Intenud situation m Leb- members ^ to bring ^ ^ 

withdrawal and those doubtful Government Labour feels it would 

about the plan. They argue that, if there is the oc- have a strong chance of forming a 

The right-wing Likud bloc headed casional incident of a rocket being new Government either from fee 
the Government which ordered the fired across the border, this can be existing Knesset (parliament) or in 
invasion of Lebanon to 1982 and dealt with by the army carrying out new elections, if the issue is wife- 
now, as a member of the unity Cabi- retaliatory raids. drawal from Lebanon. 


But eventually, the Ca bine t will m ain aim is to eliminate Syrian in- 
have to decide on the final with- fluence over Lebanon and bring 


giance to Mr Geagea, a harrfiinp formed after President Gemayel ad- 
pro-Israeli Christian militant His dressed 62 political and religious 
main aim is to eliminate Syrian in- leaders on Wednesday. 


an Shell at 775p, down 2p an the It was np coincidence that TI Landis not out of the wood yet - 
day, is trailing thkt of BP by 3 per- Group chose the offices of S.G. War- the critical Exchange^ Square devel- 
centage points. Sh<>n will be that tang as the venue for its discus- apment has still to be let and the 
much more vulnerable should the sions with the <2ty yesterday. Hie book value of that asset may over- 
oil sector tom down in the summer. .company is in serious danger be* state the real -worth - but al least 

mg- taken over ^and yesterdays toe group has shown that thapublic 
Dee/Booker statement read more like a defence markets are prepared to take it se- 

document than a preliminary an- riously again. 

It was obvious that Booker, given notmcement Not that the- state- The issue contained enough bells 
the Monopolies' Commission ment amounted to much of a de- and whisties (detachable warrants, 
breathing-space, would be able to fence; the 1984 profits of £19m pre- partial payment and a respectable 
rest its defence on much improved tax were far short of what analysts preference dividend) for the shares 
1984 results, and for some while the had been expecting a few months to be sold above the market price 
market has been primed to expect ago and only 17 per cent above the and within striking distance of true 


something like £35m before tax. depressed 1983 £gure. 


net worth. And, if Exchange Square 


about withdrawal of its troops, as „ ^ Shia. Amal movemeat and 
well as to prevent political conces- ™ pre domin a n tly Druze Progres- 
sions if a iSnSiation is to be es- ^ Socialist Party sent delegations 
tablisbed awnng nil factions in the yesterday to discuss the crisis wife 
country. President Hafe Al Assad of Syria. 

He has advised President Gemayel 
Lebanese forces loyal to Mr Gea- to dea l with the problem "carefully 0 
gea were reported to be in control and "prudently," according to Bei- 
of all the Christian areas in the cen- ra t newspapers, 
tral mountainous region of Leba- 
non north of the Dog River. There is no doubt about the ex- 

hnmn . tent of'concem in Damascus and 
thS P «SS!f the prospect of violent intervention 

'SFSSttSSfSi 

closed to on Bsharre, the power Economy under riege. Page 4 


Booker’s ability to dp a little better TI is admittedly doing everything goes according to plan, Land may 
-and throw in enough of a dividend in-ifs powm* to mitigate the damage this year be able to pay a proper 
increase to reverse the income ad- to its results. The loss-making UB. dividend on its ordinary shares. - ' 


drawal from Lebanon. 


Oil industry ponders 
life after BNOC 


Continued from Page 1 

ket purely to establish a lower tax 
reference price. 

Some take the view that if Shell 
and Esso decide to keep ail the out- 
put of the Brent field for their own 
refining systems, it will mean the 
end of the main North Sea spot 
market in Brent blend oiL 

It is more likely, however, that 
tfae market will continue, if perhaps 
at reduced volume, since the big oil 
companies now ail have indepen- 
dent trading departments, whose 
objective is to make money by trad- 
ing oil 

It may be that the forward physi- 
cal crude market to Brent (for deliv- 
eries more than two months ahead) 
will decline, possibly to be replaced 
by a formal Brent crude futures 
market which is now again under 
consideration by the London-based 


Mubarak gains UK 
backing for initiative 

Continued from Page 1 

Egyptian Presidents suggestion whose participation a Middle East 
that the U-S. should engage in a dia- peace settlement could never be 
logue with a joint Jordanian- reached, Mr Mubarak said. 
Palestinian delegation as a first Referring to last month’s agree- 


International Petroleum Exchange. Egyptian Presidents suggestion whose participation a Middle East 

There was no official reaction to SthTu-S. should engagetoa dia- peace Sffieiwnt could never™ 
tfae move from any Opec spokes- jog^ wife a joint Jordanian- reached, Mr Mubarak said, 
man yesterday, although some may Palestinian delegation as a first Referring to last month’s agree- 
emerge on Monday utoen a group of step towards direct talks between ment between King Hussein of Jor- 
mimsters, including Sheikh Amhed fee latter and IsraeL dan and Mr Yassir Arafat, the PLO 

Zaki Yamam, the Saudi Oil Minis- The Egyptian President was leader, on a joint approach to settle 
ter. meet in Geneva to discuss the dearly stung by the U-S.'s cool re- the Arab-Israeli conflict, President 
organisations new production and sponge to his proposals. In a speech Mubarak said Mr Arafat was “a 
price monitoring arrangements. to the National Press Club in Wash- moderate man." 

Yesterday was the weekend hoi- ingtoQ on Wednesday, he sbarolv "We should trv to hefo him. He is 


dan and Mr Yassir Arafat, the PLO 


The Egyptian President was leader, on a joint approach to settle 
clearly stung by the U5.*s cool re- the Arab-Israeli conflict, President 
sponse to his proposals. In a speech Mubarak said Mr Arafat was “a 
to the National Press Club in Wash- moderate man.” 
togton an Wednesday, he sharply "We should try to help him- He is 


idy to fee Gulf countries. Nigeria, criticised the Administration’s re- not a terrorist as some . people 


fee producer most likely to react to 
the UK decision, maintained 
silence. 

In Mexico - which although not a 
member of Opec is a key oil produc- 
er - officials expressed concern that 
Mexican sales to the U.S. where 
Mexican crudes compete directly 
with UK crudes, could suffer down- 
ward price pressure. 


fusal to tufcp a lead in Middle East think. 


peace moves and accused it of 
adopting "a defeatist approach." 


President Mubarak warned the 
US. feat delays to the search for 
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Virtually every nation except fee peace in the Middle East would amount of equipment from 1989. 
U.S. talked to fee Palestine Libera- have grave consequences for the This would be the first tfrrw fee 
tion Or g a nis a t i on (PID), without U5. company has supplied exchanges to 

— — the Dutch FTT to more than 10 

Spending cuts package Th e orders will meet the Dutch 

■*. m. PITs requirements for the next 

Continued from Page 1 five years and ar e part of a 20-year 

tive of letting the President and the years towards the end of fee dec- 

Repubticanparty take fee political £e. on what are generally viewed Se fordShS'sS^ 

heat associated wife fee sharp cuts as the Reagan Administrations op- SdSS 5S 

m government pending which fee timistic economic assumptions ™ n- 

President is seeking; 


Dutch telecom 
role for APT 
and Ericsson 

By Jason Crisp In London 

L. M. ERICSSON of Sweden and a 
joint venture between American 
Telephone and Telegraph and Phil- 
ips (APT) will be the main suppliers 
of digital telephone exchanges to 
: modernise the Dutch telecommuni- 
cations system. 

Philips and Ericsson are the tra- 
ditional su pplie rs of exchanges to 
the Dutch PTT. The Dutch Trans- 
port Ministry, however, said yester- 
day that ITT, fee UB. multination- 
al, would also supply a small 
amount of equipment from 1989. 
This would be tfae first time tfae 
company h as sup plied exchanges to 
the Dutch PIT in more than 10 

years. 

The orders will meet the Dutch 
PITs requirements for tfae next 
five years and are part of a 20-year 
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EXPATRIATE TAX PLANNING 


m 


. Jim Burke is an American expatriate 
working in London for the UK subsidiary 
of a US multinational company. 

- After standard allowances all of Jim's 
income from his UK employment is subject 
to UK income tax in full, because he arrived 
in the UK too late to qualify for the 50% 

, deduction. 

- Jim’s income has increased substantially 
since he arrived-thanks to his own 
strengths and those of the US dollar. 

With an increasing slice erf his UK income 
subject to tax at 60%, Jim needs to reduce 
his tax bill through pension arrangements 
' and tax-efficient investments. 

If you want to remove your expatriate 

staffs worries about investment and 

taxation and leave them free to concentrate 
on your affairs, contact Delorttes. 

: We have tax expertise in 70 countries. 

Post to: Miss Moyra MacKenzie, Rartneg H 

^sssa-as?* 1 **^ 


i I should like a 
J Taxation of F< 
to the UK" 


r booklet 
»nals assigned 


given on tfae size or share between 


Many to the House maintain feat endorsed. 


winch the Senate Republican s have I ^ ^ y, rirf ^ ori 


the Republicans will ultimately fail 


- =- — «r-_ x. j j u..j The Administration retorts feat — — - — j 

“ piSri" the f^ remains feat fee Republi- sources saying that APT would win 

get cuts and that, in spite of Presi- ran<; ^ tije committee have over ^ 0601 of the orders which 

dent £ approved at least in part many of TOuld *» worth FI 800m over the 

eventually have to be ^ c; p p T , ri - m „ Prp g ;H cn t next five years and that Ericsson 

considered. wants would get at 30 per n*nt_ 

It is pointed out, too, on the demo- 

antic’ side that the projected sav- Other important spending reduc- Eriesson has about 25 per cent of 
togs advanced by the Senate Repu- tions the President asked for to- fee Dutch market. The company 
hi j eans are based on over-optimistic eluding slashing farm support pro- has a teleco mmunic ations plant in 
assumptions. It is argued feat fee grammes, have fallen by fee way- the Netherlands employing 800 peo- 
scale of the defence spending cuts side, however. The committee voted pie and has recently won orders for 
is being exaggerated and that the to maintain agricultural supports at a large digital international ex- 
ultimate size of the deficit reduc- current levels, which would raise change, and is supplying equipment 


Reports have quoted industry 
sources saying that APT would win 


considered. 

It is pointed out, too, on the demo- 
antic’ side that fee projected sav- 


j IshcfflWJiteacopyofyourbookiet 
I , “Tax Implications of Employment 
j Abroad 

j I should like todiscuss expatriate 
| taxation services with one of your 
j partners *. . 
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ultimate size of the deficit reduc- current levels, which would raise 
tions binges, particularly in the spending by S6bn in 1966. 
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AT&T deal boosts 
Olivetti parent 

company profits 


BY, ALAN FRIEDMAN M MILAN 

^VEm, the leading European-, 
owned date procesteftij eqtriiraent 
Sroap, yesterday announced a 69 
per cent jump in its 1984 parent 

fSEfr”* *** * J5& 

The increase, achieved cm a 385 
P 6 *' Trse in ■ parent company 
*™rer to U55JL5bn, was de- 
scribed yesterday by the Italian 
company as “the best ever achieved 

as regards both revenue growth 

and_ income ." Olivetti had also 
actoeved record results . in 1983. 
w2to a 73 per cent increase m par- 
ent company earnings. 

AWiough full group results will 
not be available for a few weeks, 
Olivetti said that consolidated reve- 
nues amounted to L4^735bn, up by 
22.4 per emit. Group net income- 
would show “a notable improver 
men? on the L295 Jbn recorded for 

Qne of the key factors contribut- 
ing^ Olivetti’s success in 1984 was 
its- sale of 100,000 wortt-stations to 


American Telephone and Tele- 
graph (AT&T), the U.S. tekxoumu- 
mcations giant which paid $280m 
to; 25 per cent of Olivetti In late 
1983. Between last April and De- 
eemb«, AT&T paid S160m for the 
100,000 work-stations. 

Undoubtedly helped fay the signi- 
fcantly higher 1984 cash flow of 
M38.«ra (an increase of L1285bn) 
and by the injection of funds from 
AT&T, the company said it h ad 
completely cancelled indebtedness. 
A year ago the Olivetti parent com- 
pany announced a Ll86.5bn net 
debt, but its latest figures show a 
ZJOO.fifan nash balance. 

. Olivetti stressed yesterday that 
its 1984 results had been achieved 
in a year of record investments. The 
parent company allocated L203bn 
to capita] and commercial expendi- 
ture and L157bn to research, while 
at the group level investments ex- 
ceeded L400bn and research 
amounted to L230bo. 


Prudential broking arm 
suffers $130m loss 



BY OUR FINANCIAL STAFF 

PRUBENTIAL-Bache Securities, 
the broking subsidiary of the Pru- 
dential Life Assurance Group of the 
U.&, incurred a S98m operating loss 
last year because of "poor stock 
market conditions” , which resulted 
m flat revenues of S965m. 

Prudential stud that after, addi- 
tional charges for amortising good- 
will, Prudential-Bache’s loss 
ammmtpfi to $13Qm. It had PYp eri- 
enced a year “similar to fh *t- of its 
competitors,” the s tatement added. 

There have been persistent ru- 
mours that Prudential might dis- 
pose of . the securities company, 
which it bought only four years ago, 


Hotel ShiHa: 
A Memorable 
Exception 

In the heart of Seoul, 
the Hotel Shilla. sur- 
rounded by beautiful 
wooded gardens, 
renders a traditional 
Korean ambience 

jCTSwroed^ShiiUa: 

Dynasty. 
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because of its consistently poor re- 
sults. But Mr Robert Beck, parent 
group flViairrmm said P mriftntinT - 
Bache was “not for sale, has not 
been for sale and is not being con- 
sidered for sale.” 

Last year/he pointed out, the 
broking company had been adding 
capacity with an eye to the future, 
despite the .fiat conditions on Wall 
Street In the first quarter of this 
year it was expected to be in profit 
Mr Beck said that in its main in- 
surance activities, Prudential had 
experienced rapid growth, record- 
ing a 15 per cent increase in assets 
toSDTfibn. . 


Mixed 
results 
for U.S. 
retailers 

By Our Financial Staff 

TWO U-S. store groups, K mart 
and Dayton Hudson, yes te rd ay 
reported contrasting results for 
the fourth quarter, although both 
fitted full-year profits marginal- 
ly- 

E mart, the second biggest re- 
toiler in die U.&, suffered a 
sharp fall in fourth-quarter net 
earnings from $24&6m or $151 a 
share to 82013m or $L57, despite 
a rise in sales from $5.7bn to 
$&9bn. 

For the year ended January 30, 
net profits won $499_lm, or $354, 
against 84913m or $350, while 
sales rose from $l&6fan to 

$21 Tfor* . 

The c o mpany said it benefited 
from a lower effective tax rate in 
the latest year. 

Minneapolis- baaed Dayton 
Hudson reported fourth-quarter 
net profits of 8148.7m or $1.54, 
against $1421m or $L47, taking 
earnings lor the year from 
82454m or $254, to $25&3m or 
82.68. 

Sales rose from 8&96fan to 
$851bn in the year, and from 
$2L39hn to 82.7bn in the quarter. 

Chapter 11 for 
Florida airline 

By Our New York Staff 

PROVINCETOWN Boston Air- 
line (PBA) the Florida-based 
cmnmiitor carrier which was 
briefly grounded for safety viola- 
tions last year, has filed tor pro- 
tection from its creditors under 
the Chapter 11 provisions of the 
bankrupt!?? code. 

The a«rTm» pii«| ft hmt been 
forced to go to the courts because 
of cadi flow problems dim to 
“outstanding accounts payable.” 
It added that it would continue 
its operations as usnaL 


nT asks SEC to rule Quarterly National 
out liquidation proposal fjSjSSZi 


BY PAUL TAYLOR IN LONDON 

THE U.S. Securities and Exchange 
Commission (SEC) will rule within 
the next week on whether ITT, the 
U-S.-based multinational conglom- 
erate, must include an investor pro- 
posal to liquidate the company in its 
annual meeting proxy material 

ITT, which has been the subject 
of mounting Wall Street speculation 
in recent weeks, confirmed that it 
has asked the SEC to rule that it 
does not have to put the liquidation 
proposal before shareholders at its 
annual meeting on May 16 in Sa- 
vannah, Georgia. 

The company, which is in the 
midst of a $1.7bn divestiture pro- 
gramme and which earlier this 
week reported a 34 per cent decline 
in 1984 net earnings to $448 .5m, told 
Wall Street analysts that the liqui- 
dation proposal has been madia fay a 
angle shareholder. 

ITT said yesterday that the pro- 


posal was one of five “form letters" 
received late last year involving 
shareholders who own a total of 
22,000 ITT shares. Since then four 
of the proposals have been with- 
drawn. The single remaining pro- 
posal, which cans on directors to 
take "such action as may be re- 
quired for tee dissolution and li- 
quidation of the company" has been 
made by an unidentified sharehold- 
er who owns 500 shares. 

The p ropos al is vigorously op- 
posed by ITTs management, which 
is in the process of re-focusing the 
group's far-flung empire on high- 
technology businesses and financial 
services. However, Mr Cabell Wood- 
ward, ITTs chief financial officer, 
told Wall Street analysts that the 
group currently has no plans to put 
anti-takeover measures - such as 
"poison pill” defences - before 
shareholders 


CFP looks for more 
oil reserves in U.S. 


BY PAUL BETTS IN PARIS 

COMPAGNIE Franqalsa des Pet- 
roles (CFP), the French Total oil 
group, plans major investments in 
tiie U.S. to increase its oil reserves, 
M Francois Xavier Ortoli, the new 
nhnrrmttn said last night. 

M Ortoli, tee former French EEC 
commissioner, ou tlined for the first 
time his strategy for Total. Priority 
would be given to exploration and 
production and to the development 
of oil resources by acquiring inter- 
ests in politically safe and economi- 
cally attractive regions, he said. 

Total will intensify its efforts, es- 
pecially in the North Sea and in 
France. M Ortoli said it was also 
necessary to make "decisive prog- 
ress” in developing the company's 
modest position in the US. 

He said only 3 per cent of .the 
group’s cash flow came from tee 


US., a situation he described as vir- 
tually unique aniong major interna- 
tional oil companies. 

The parent company would now 
intervene alongside its US.-subsid- 
iary, Total Petroleum of North 
America, in US. exploration and 
development activities. M Ortoli in- 
dicated that the company would be 
actively seeking opportunities to 
acquire new US. reserves. 

He said another priority would be 
to develop Total's trading activities 
worldwide. The group, he added, 
would have to continue rationalis- 
ing r efining and retail operations in 
Europe because of the sluggish Eu- 
ropean market Total is keen to find 
a solution to its loss -making Italian 
operation and has sought so far un- 
successfully, to shed these activi- 
ties. 


Ten days ago, ITT announced 
that it eel led off merger talks 
with Sperry, the UB. computer 
group. Mr Woodward revealed that 
the TXT had been “invited" to con- 
sider an offer for Sperry during dis- 
cussions on a joint marketing 
agreement It is understood, how- 
ever, that the talks broke down be- 
cause of disagreement over the 
price Sperry was seeking. 

Mr Woodward told analysts that 
ITT wants to concentrate on im- 
proving its existing businesses. “We 
are not seeking or looking for a 
large acquisition now,” be said. 

Mr Woodward and other senior 
ITT executives said 1984 had been a 
"difficult year” but added that the 
company, which has major Euro- 
pean operations and a large Euro- 
pean shareholder bare, expects to 
improve both first-quarter and full- 
year earnings in 1985. 

U.S. rocket 
power group 
seeks buyer 

By Our New York Staff 

ROCKCOR, the U.S. high technolo- 
gy group which manufactures 
rocket engines, said yesterday that 
it has asked Dillon Read, its invest- 
ment bankers, to “pursue the possi- 
ble sale” of the company. Rockcor, 
which had sales in fiscal 1984 of 
591m, it has already tuxi dis- 
cussions with a number of unident- 
ified potential buyers. 

The move follows mounting pres- 
sure on Rockcor from an invest- 
ment group, including a former se- 
nior Rockcor subsidiary manager, 
which has built up a 7.3 per cent 
stake in the company and has said 
it may seek control of the company. 

Rockcor’s shares, which have 
moved sharply higher in recent 
months fuelled by takeover specula- 
tion, jumped a further 81.25 to 
815:50 - tm the news yesterday. 


BY LOUISE KEHOE IN SAN FRANCISCO 


NATIONAL Semiconductor, foe 
third largest U-S. semiconductor 
manufacturer, made virtually no 
profit on its operations during its 
latest quarter. 

For foe three months to March 3, 
foe company reported dramatically 
reduced net earnings of $L5m or 2 
cents per share, compared with net 
earnings of $15.4m or 18 cents a 
share for the same period last year. 

The result was boosted by a 
$L3m after-tax gain from an insur- 
ance claim settlement on previously 
written-off damaged production 
equipment Sales during foe quar- 
ter totalled S394fim, against 
8382.8m. 

Nixie-monte net income was 
S45Jm or 52 cents a share also in- 
cluding a tax credit of $5m and a 
gain of $3 .4m from foe reversal of 
previously deterred income taxes. 
Sales in foe nine months totalled 
$1.4bn, up from SL2bn in fiscal 
1984. 

Mr Charles Sporck, its president 
said: “Sales for the semiconductor 
division in foe third quarter reflect 
foe continuing weakness in semi- 
conductor demand throughout the 
industry.” 

As a result of foe downturn. Na- 
tional has introduced a four-day 


week, frozen wage increases and 
laid off 400 workers. 

The company is also slowing 
down .its capita 1 expenditure, said 
Mr Sporck. 

Capital spending for tee past nine 
months totalled 8310m, almost 
doable foe amount spent in foe 
same period a year earlier. 

He said of foe company's trading 
performance: ‘This is the deepest 
downturn that I have ever experi- 
enced during my entire career in 
the semiconductor industry. 

“We have seen no improvement 
from the very weak semiconductor 
order rates of the past several quar- 
ters. Obviously, this weakness has 
increased pressure on both sales 
and operating performance and will 
flftntiniiw to do so until there is a 
sustained improvement in semi- 
conductor order rates.” 

Operating net income for the 
wine months was $40 Hm or 46 cents 
per share, compared with $36 Jm or 
47 cents a share for foe first three 
quarters of fiscal 1984. 

National Advanced Systems, its 
mwinfranw computer subsidiary, 
said it had booked a record number 
of orders for large systems during 
foe past quarter. 


New blow for ComputerLand 


OAKLAND - an Alameda county 
jury awarded an investor group 
5125m in punitive damages stem- 
ming from a lawsuit a gains t Com- 
puterLand. the privately held com- 
puter retailer, and its founder over 
a 8250,000 debt 

The award, tee largest of its kind 
in California, was the second major 
setback this week for Mr William 
Millard, fo und er wnH primary 
owner of the company. 

The same jury on Monday ruled 
that Mr Millard was obliged to hon- 
our the nine-year-oki 8250,000 note 
by surrendering 20 per cent of his 
stock in ComputerLand *nrt 11 oth- 


er companies to Micro/Vest, an in- 
vestor group which bought foe note. 

A spokesman for Mr Millard said 
ComputerLand would appeal 
against foe rulings. The company 
“has no plans to go public and no 
plans to change its leadership, its 
board or its number of directors.” 
The rulings were not expected to 
have "any effect on foe operation or 
stability of the company." 

Micro/Vest lawyers have valued 
the stock it would receive under the 
ruling at 8400m. The spokesman for 
Mr Millard has said, however, that 
the stock was worth perhaps only 
one-tenth as much. AP-DJ 


<Sfu££o, 

5wAKp* 

* ““jsssssass*” 

.re, cpo bol nuK jHWAoesyjwMMx awn 

” hJfrdrrftodsortbeWbM. 


ANR agrees to new Coastal bid 


BY OUR FINANCIAL STAFF 

COASTAL Corporation, foe Hous- 
ton energy group, yesterday an- 
nounced a definitive agreement to 
take over American Natural Re- 
sources, its bigger Detroit-based ri- 
val, in a deal valuing ANR at $2.4bn_ 
The two companies had said on 
Wednesday night that they were en- 
gaged in serious negotiations for 
volving a possible' business combi- 
nation, and the deal finally 
emerged yesterday. 

The companies said Coastals Col- 
orado Interstate unit would raise its 
tender offer for all outstanding 
ANR common shares from $60 to 
$65. They added that Coastal had 
agreed the operation and assets of 
ANR's principle business lines, in- 
cluding pipelines, exploration and 
production, and coal would “contin- 
ue substantially as at present* 

Mr Arthur Seder Jr, ANR chair- 


man. and Mr Oscar Wyatt Jr, Coast- 
al chairman, said: “The agreement 
between ANR and Coastal reflects 
Coastal's confidence in ANR’s man- 
agement team 

Mr Seder said toe deal came after 
negotiations in which Coastal “was 
aide to share with us its plan" for 
combining the two companies with- 
out a significant disposal of ANR 
assets. The continuing company af- 
ter the merger would be “highly 
leveraged.” 

The »nTHYnnwmpnt COCQeS less 
than a fortnight after Coastal an- 
nounced a 800-e-share cash bid for 
ANR. This was rejected as inade- 
quate and sparked a rash of legal 
actions. 

Yesterday, ANR executives said 
the agreement provides that both 
parties will drop their litigation. 
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The combined companies will 
have assets of more than S7bn and 
revenues of more than S9bn a year. 
Mr Wyatt says the gas transmission 
systems of the two companies com- 
plement each other and would pro- 
duce a pipeline system covering the 
central half of the UB. _. i-y 
ANR is one of the biggeSt 1 arid 
most profitable interstate natural 
gas pipeline companies in foe UJS. 
and has major interests in oil and 
gas exploration, other energy 
so u rces trucking. With ann ual 
revenues of $3J5bn and 1964 net in- 
come of 5196 dm, it has a very 
strong cash flow of over S500m a 
year. Its balance sheet is much 
stronger than that of Coastal, which 
has roughly twice as much debt as 
equity to support its assets of 
53Jbn, some SOjBbn smaller than 
ANR’s asset base. 
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Highlights from the Chairman’s statement 

* ‘The Bank’s favourable performance 
during 1984 is largely due to its policy of asset 
and income diversification!’ 

* “...due to the prevailing economic condi- 
tions and in line with the Bank's conservative 
policy... the Board has decided to transfer a 
substantial portion of this year’s profits to 
inner reserves..” 


* “Internationally, the strategy which the 
Bank laid down five years ago aimed at the 
distribution of risk and diversification in 
sources of income, is bearing fruit!’ 

* “We are pleased with the growing position 
which NBK enjoys in the international markets, 
and are confident that our international 
involvement will contribute increasingly to 
NBKs future growth and development. ” 


BALANCE SHEET ai3i December 1984 


Notice of Annual General Meeting of Shareholders 


jB~b 

LIQUIBAER 

Julius Baer US. Dollar Fund Limited 

(A company tecorpooUed m (be Cayman Islands with Smiled Cabtfily) 


ury St Edmund* 


NOTICE OF REDEMPTION 

Southern California Ed&on 
Finance Company >-v. 

US. S50.000.000 
1 41i Ci»r*nt«idDeh»1 ,ir * s 
Dim I98i 

thil Southern California 


NOTICE IS HEREBY GIVEN orihe Annuai 
General Meeting for foe year 1985 to be held ai 
Julius Baer Bank and Trust Company LkL, 
Butterfield House, Grand Cayman, on the 9ih 
day of April 1 985 at II a-m. for the following 
purposes: 

j. To receive and consider and, if thought fit. 
adopt foe accounts presented by the Directors 
for the y ear ended 31st December. 1984 and the 
reports of the Directors and Auditors. 

Z To appoint Auditors and authorize the Direc- 
tors to fix the Auditors’ remuneration. 

By order of the Board Liquibaer Julius Baer U.S, 
Dollar fund Limited, PO. Bax 1100. Grand Cay- 
man. Cayman Islands. 

A shareholder holding registered shares is 
entitled to attend, vote and appoint one or more 

uroxies to attend and vole instead of him. A pro- 
ceed not be a shareholder of foe company. 
A shareholder holding bearer shares is entitled 
W auend and vote. Exercise of these rights m 


respect of bearer shares win be recognized only 
on presentation at foe meeting of foe bearer cer- 
tificate or satisfactory evidence of foe holding. 
Such evidence may be obtained by depositing 
the certificate with one of foe Agents listed 
below against written receipt, which must be 
produced at foe meeting. 

Copies of foe Annuai Report including Audited 
Accounts are available for inspection and may 
be obtained at foe registered office of foe Com- 
pany and from foe Agents listed below. 

There are no service contracts in existence be- 
tween foe Company and any of its Directors and 
none are proposed. 

Participating shares are listed on foe London 
Stock Exchange and particulars of the Com- 
pany are available in the Extel Statistical Ser- 
vice. 

Secretary and Registrar: 

Julios Baer Bank and Trust Company Ltd, 
Butterfield House, R O. Box 1100, Gland Cayman 


Agents: 

Bank Julius Baer 

3 Lombard Street, London EC3V 9ER &hn. 

United Kingdom 

First Austrian Bank 
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IAHAR BRAHMS DABDOUB FWSALM.ALRAWWN 

Cn«t General Manager Deputy ChreiGeneret Manager 


The National Bank of Kuwait SAK., — 

PO Box 95, Safat Kuwait 

Telephone: 246 3334. Telex: 44653 NATBANK KT 231000.123 

London branch The National Bank of Kuwait SAK^ 

Licensed Deposit Taker, 99 Bishopsgate, 

London EC2M3XL 

Telephone: 01-920 0262. Telex: 892348 NBKLDN G 
New Ybrk branch The National Bank of Kuwait SAIC, 

299 Ffcrk Avenue, New Vbrk, NY 101 71, USA — — 


PROFIT AND LOSS AOCOUNTfor the year end9d3TDeoemDert9B4 

1983 " WM «84 

KuwMD*W* Ku—mOinres USS&*#**x* 

23000.123 Pit* tor tie yew 20,700588 67.918239 

310420 Balance bought lonMflJ 284A83 

235tft543 20787597 66210 tfl 

2500500 Tfanoferred ID statrory reserve 2570500 6791570 

12535500 lanEtorred to general reaan« 13500500 42660000 

6297.415 PwpoaBdtfc«tondtXl(WillCOi(»08r£na« S£3lfi1D MWg? 

67593.862 
600239 


66528 BatWK* earned tonwrd 


attaoysw 

165537 


Telephone: (212) 303-9800. Telex: 421 486 NBK NY l ,1:— — i 

Singapore branch The NatbnatBankof Kuwait &AK,jt you woi«ite»unherrtbrmatoiaiJotx7h0htefonaiBanko#KimtassAK.ptese j 
lirnTW.rVtannn ms rWii Cww nine I fflodartirarurnthscouponferacowofour 1984 Annual Report 1 


11-01 The Octagon, 105 Cecil Street, Singapore 0106. 
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The National Bankof Kuwait sak 

KUWAIT'S PREMIER BANK.W0RLDWID! 
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1984 will be seen as the 

turning point in the Group's recovery 

to full corporate strength 7 

Hongkong Land 


Profit after Taxation 

Consolidated net profit after tax but 
before extraordinary items doubted to 
HK$ 354 minion. Earnings per share 
16.5 cents. 


Profit Attributable to 
Shareholders 

Profit of HK$ 50 million after 
extraordinary losses of HKS 304 
million. First profit since 1982. 


Dividends 

Final ordinary cSvidend of 1 cent per 
share proposed. 


Vnlmiliim of Pro per l i nn 

Surplus of HKS 116 million, arising from 
independent revaluation of investment 
properties, credited to capital reserves. 


Group Corporate PoBcy 

• Finances improved by disposal of 
non-strategic assets 

• Core businesses reorganised into 
thee autonomous subsidiaries - 
Property, Food and Hotels 

• Involvement in joint ventures reduced 

• Properties developed for sale 
reduced 

Group Finance 

• Hongkona Electric shares sold for 
HKS 2,900 million in cash 

• Peak borrowing contained at 
HKS 14.800 million as at year end 

• Total borrowings now under 
HKS 12,000 million 

• Total tacflilies available HK$19,000 
mSfion 

• Issue of preferred ordinary shares 
with warrants to raise further HK$ 750 
mil Bon to repay variable rate 
borrowings and reduce gearing to 
72% 


1984 1983 


Property 

Supply and demand forecast in Hong 
Kong encouraging. The Hong Kong 
Club Building completed in June. Total 
commercial investment portfolio now 5 
million sq. ft- over 95% let Exchange 
Square and Fleet House ready in 
March and May 1985. 

Food and Holds 

Both subsidiaries had another 
successful year. Dairy Farm contrtouted 
23% and Mandarin Oriental 11 % erf 
Group profit from operations. 

Prospects 

Political uncertainty removed. 
Economic indicators encouraging. 
Stock market has recovered wefi. 
Property market showing welcome 
signs of recovery. 


Simon Keswick 
Chairman 

Hong Kong, 14th March 1965 


HK$milfion 


Operating profit 


Investment properties, food and hotels 

1,428 

1,420 

Properties developed for sale 

31 

(515) 

Financing charges (net) 

(1,183) 

(831) 

Profit before taxation 

654 

453 

Profit after taxation and minority interests 

354 

168 

Extraordinary items 

(304) 

(1,450) 

Profrt/(loss) attributable to shareholders 

50 

(1,282) 

Long term fiabffities 

13^)25 

13,353 

Shareholders’ funds 

13,832 

13,736 

Earnings per share 

16.5C 

7.8C 

Dividends per share 

10 

1C 

Net asset value per share - undiluted 

$$45 

$6.41 

-diluted 

$623 

$6.19 


The Hongkong Land 
Company Ltd 

Alexandra House, Hong Kong 



Year ended 31 December 


Revenue 


Profit before exceptional 
charge and taxation 


Profit before taxation 


Earnings for the year 


1984 1983 


£247.2m £207.0m 


£ 85.5m £ 80.1m 


£ 78 Jm £ 80.1m 



l&Op 


Theinformationshcwnaboveise(tradedfromihefv8finandaistatemerrtsfortheyears 

ended 31 December 1983 and 1984. The fuS financial statements for theyearended 
31 December1983 have been fdedwtththeReffSbar of Cornperuesand the report of the 
audrtorsthereonwasunquahfiedThefiiSflnancutstatementsfortheyearended 
31 December19S4 haw not yet been reported upon by the auditors and have not 
yelbeen tiled with thehegsbrar of Companies. 

Sedgwick Group (|J|) 

A commanding presence in worldwide insurance and reinsurance broking 


Financial Times Friday March 15 1985 
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Kodak to buy floppy disk make 


BY LOUISE KEHOE IN SAN FRANCISCO 


EASTMAN Kodak of the UJS. has 
agreed to acquire California-based 
Verbatim, the largest ma ker of 
computer floppy disks tor about 
8174m, or S7.55 per share, to expand 
its computer- related interests. 

The company, best known as the 
world's largest producer of photo- 
graphic products, will bay 4m 1 er- 
ba tim shares from its founder and 
fbfnrrn an , Mr J. Reid Anderson, 
and have an option to purchase an 
additional 525m new shares direct- 
ly from the company. 


Verbatim posted net earnings of 

nearly Slam in fiscal 19M 
of about S170m- Recently, however. 
?y£im has been hit by a generd 
dS£e in computer disk 
rapidly declining ‘gc. 

panv made 25 per cent of its VJS. 
workforce redundant Tasi montb. 

For the quarter endedD^ 
23. Verbatim rejwrted ^net losssso: 
SS.Bm compared vnJx °P*”kn# 
profits of SZ3m in the correspond 

ing ouarter of 1983. . 

The deal requires approval of 


government regulations and Vertw_ 
tim's shareholders. 

Kodak said it planned to operate 

Verbatim as a subsichary reporting 
to its mass memory pro*"* 
sion. Last October Kodak an- 
nounced plans to expand ** partici- 
pation in the computer marketand 
formed the mass memory products 
division to manufacture fl^py 
disks and other computer products. 

The company said it would con- 
tinue to build manufacturing opera- 
tions for the mass memory division 


in several locations. These plants 
would still he needed both to meet 
anticipated demand for dt&etiss as . 
well as to produce .other planned 
products such as optical disasL _ 


tim shares at S7J55 each would he 
conditional on the tender of tt pw " 
cent dT the outstanding shares mid 
would be for 49 per cent ot&e Verb- 


from the company. ^ 

Deutsche Babcock pays dividend 


BY PETER BRUCE IN BONN 

DEUTSCHE BABCOCK, the 
West German power and engin- 
eering group, has resumed divi- 
dends to ordinary shareholders 
after two years without pay- 
ment. 

Hwr Helmut Wiehn, Deutsche 
Babcock’s chairman, said the 
companv, more than 25 per cent 
owned by Iran, would pay DM « 
per ordinary share and DM 3.3 
for the preference shares. 

The group made a net profit 
of DM 28.1m CS8.4m) in the 
vear ended September 19S4. an 
increase of 20 per cent on the 
previous year. Turnover, how- 
ever fell from DM 8.05bn to 


D Although Deutsche Babcock 
said it would probably take an- 
other two years for the major 
losses of three years ago. in the 
Middle East, particularly Saudi 
Arabia, to he completely 
cleared, the resumption of an 
ordinary dividend appears to 
signal that the worst effects of 
these have been overcome. 

Net bank debt, for instance, 
was cut last year by DM 209m 
to DM 61m and interest pay- 
ments shrunk 43 per cent to 
DM 26m. ■ 

Despite these improvements, 
Herr Wiehn gave notice that 


Deutsche Babcock would have 
to deal again this, year with 
shrinking sales. He said, he ex- 
pected incoming orders to fall 
to DM 5-3bn from DM 5JSbn. 
Turnover would drop from last 
year's DM 7.1bn to around 
DM 5.5bn, he said. 

The group's power station 
division was experiencing little 
in the way of a revival. 

• VAG LEASING, a VW unit, 
posted a satisfactory profit for 
1984 as turnover rose 23 per 
cent to DM 1.32 bn. In 1983 
turnover rose 25.8 per cent to 
DM 748m. 


Citibank sees German expansion 


BY JONATHAN CARR IN FRANKFURT 

CITIBANK, the U.S. banking have 
group, sees good prospects, for right: 
further business expansion in now 
West Germany, thanks not least — anc 
to the capital market libera lisa- steps, 
tion. likels 

Specifically. Citibank wel- 3 
comes the prospect that it— '- 1 * 
along with other foreign banks 
in Germany— may soon be "frf 
allowed to lead-manage foreign riy 1 
D-mark bond Issues. £5 % 


have had lead-management 
rights, but thp Bundesbank is 
now pressing to relax this rule 
—and for other liberalisation 
steps. The change is felt 
likely to come in the coarse of 
this year. 

Citibank executives made 
clear their German operation 
was already expanding last — 
with total assets rising to 
DM 4-Sbn ( 81.4b n) in 1984 after 


D-mark bond issues. j>M 3^bn in the previous year. 

This emerged at a Press con- profits were also said to be up 
ference yesterday led by Mr sharply but no details were 

ti J cliairmaTi 


John Ree3. Citibank chairman, 
to mark 25 years of Citibank 
branches in Germany. 

So far only German banks 


given. 

The bank has seven branches 
in Germany plans to in- 
crease its network further— In 


Bergen Bank reports 
record operating result 



BY FAY GJESTER IN OSLO 

BERGEN BANK. Norway's 
third largest commercial bank, 
reports record operating profits 
last year — NKr535m (S55.7m). 
before loss write-offs compared 
with NKr410m in 1983. 

Profitability was also^ sharply 
np, with earnings "as a propor- 
tion of average total assets 
amounting to 1.81 per cent, 
compared with 1.71 per cent a 
year earlier. Earnings per 
share were slightly down, how- 
ever, at NKr 40.40 (NKr 40.50). 

Mr Egil Gade Grave, manag- 
ing director, expects earnings 
per share to fall further this 
year, but will not put a figure 
on the likely decline because 
it will be affected by “ too many 
factors outside the bank's 
control.” 

Bergen Bank announced over 
a month ago that it was increas- 
ing dividends to 14.5 per cent 
for 1984, from 13 per cent, and 
that it would offer a rights issue 
" some time towards the end of 
April ” which would boost 
capital by NKr 178m to NKr 
863m, with p ament due by mid- 


June. 

Profits on foreign currency 
trading jumped last year to 
NKr 130m, from NKr 84m in 
298a Another profitable 
activity, according to Mr Gade 
Grave, was share trading, both 
for the -bank's own account and 
for its customers. This yielded 
a total of NKr 109m, compared 
with only NKr 57m. Interest 
earnings, on the other hand, 
were hit by official interest rate 
policy. Net interest income as 
a proportion of total assets fell 
to 3.24 per cent from 3.49 per 
cent. 

Operating costs, in relation 
to total assets, fell to 3^6 
per cent, from 3.42 per cent in 
1983. 

Bergen Bank has decided to 
exercise its option to buy stakes 
of 20 per cent each in the West 
German and U.S. subsidiaries 
of Skandinaviska Ensktida 
Bardeen, the Swedish bank with 
which it is linked, through the 
recently established Scandi- 
navian Banking Partners. 



U.S.$125,000,000 

THE MORTGAGE BANK AND 
FINAN CIAL ADMINISTRATION AGENCY 
OF THE KINGDOM OF DENMARK 
(Kongerlget Danmarks Hypotekbank og Flnaxtsforvaltnlng) 
Gu ar a nt eed Floating Rate Notes due 1999 Series 95 
Redeemable at the Noteholders* Option in 1996 
Uncond itionally guaranteed by 
THE KINGDOM OF DENMARK 

Notice is hereby given that die Rate of Interest for the third 
one-montb sub-period has been fixed at 9ft% p.a. and that the 
interest payable for the third one-month sub-period in respect of 
U5.S10.000 nominal of the Notes will be U558I.27. The total 
amount due for Coupon No. 4 payable April 15, 1985, is 
U.S .$227.43. 


March 15. 1985. London rimOilii/A 

By Citibank, N.A. (CSSf Dept.), Agent Bank 1*1 1 IdAN\GP 


wm 


Jardine Matheson 
(Finance) Limited 


HKS1 .000.000,000 9'/z% Guaranteed 
Unsecured Loan Stock 1 984/95 


Notice is hereby given that the Register of Holders - 
of the 91/2% Guaranteed Unsecured Loan Stock 
1984/95 ("Loan Stock”) will be closed from 
1 st April, 1 985 to 1 5th April. 1 985 (both dates; 
inclusive) to establish the identity of those Loan-., 
Stockholders entitled to the half-yearly interest 
payment, payable on 1 5th April. 1 985. 

In order to qualify for the interest payment all 
transfers, accompanied by the relevant Loan Stock 
certificates, must be lodged with the Company's 
Registrars. Central Registration Hong Kong Limited; 
not later than 4.00 p jn. on 29th March. 1 985. 

Jardine Matheson (Finance) Limited 
Jardine, Matheson 6 Co. Limited 
Secretaries 

Hong Kong. 14 th March. 1985. 


Cologne among other cities, 
group, sees good prospects for 
dealings with U.S. subsidiaries 
and large West German clients, 
but is now aiming at m e d i u m- 
sized companies too. 

; Mr Reed firmly rejected the 
Idea that slow economic growth 
in Europe — and structural prob- 
lems often described as “ Euro- 
sclerosis ” — might cause his 
bank to give low priority to its 
European operations. 

He stressed that while Citi- 
bank expected its fastest growth 
over the next decade to be in 
the U.S., a strong performance 
was expected in Europe too, 
and especially in Germany. 


Danish shipping 
group 

reduces losses 

By Ifflary Bernes In Copenhagen 

DFDS, the Danish shipping 
group which last year staved off 
-a Rnan riai collapse, reports re- 
duced losses for 1984 and says 
tiie current year ly expected to 
produce continued recovery. 

Losses emerge 1 at :; DKr 272m 
(322.7m), down from DKr 322m 
in 1983. After profits of 
DKr 185m on ship disposals, and 
reduced tax, the net loss for 
last year is reduced to DKr 87m. 

The gronp, which specialises , 
in passenger and freight traffic 
in the North Sea, says the im- 
provement was brought about 
by better operating earnings, 
reduced financial costs and the 
sale of five ships, which netted 
DKr 185m. . 

A further improvement is 
expected in 1985, although 
there will still be a loss. Operat- 
ing results win continue to 
recover, and there will be mote i 
fleet disposals. Ship sales for : 
1985 may net DKr 85m. 


Wessanen 
30% ahead 

By Latin Ram In Amsterdam 

WESSANEN, the Dutch food- 
processing group, has increased 
net income by 30 per cent to 
PI 48.1m (812.7m) for 1984. 

The increase, which was 
slightly above the company's 
forecast of last autumn, has 
prompted an increase in the 
dividend to PI 6.80 a share from 
FI 620. 

Sales rose 15 per cent to 
FI 4.14bn. Around two-thirds of 
turnover derives from the U.S„ 
where the robust economic re- 
covery and strong dollar 
bolstered the figures. 

* Income per share grew 
to PI 16.70 from PI 15.39 taking 
into account a 10 per cent in- 
crease in capital. Wessanen pri- 
vately placed 261,000 shares in 
London last November. 


■ If 90 per cent or more stapes are 
tendered it would boy afi of them. 

Chairman of 
Iberia hands 
in resignation 

By Tom Boms in KnhW 

Iberia's sorry record, 
losses and labtar dBtpntes 
came to a bead yesfetitey 

with the resignation rf Sr 

Carlos Espinosa de -I**. 
Monteros, chairman, and the 
appointment ’ tf ' ST 
Andrea, a former banka*, $o 
replace him. • : 

The departure YttJliSi' 8 
Espinosa de Los Jfenfens 
had been expected since, *e 
la gj year when Sr Luis Gtijhw 
Croissier, one of the foremost 
critics of Iberia’s m magfr 
meat, took over as chafrra 
of INI, the Spanish state heW - : 
lug company which owns fl» 
airline. • , -':••• ; 

' Sr Andrea, aged 5V M s - 
newcomer to the-' Mhtk ft 
world. He wasformerty do Br- 
mari of the Banco de Ckcdjlfc 
Local, a minor state barclle 
•wilL Uke the outgoing JbggiL 
chairman, - also run fte'Sn*.'- 
owned domestic and duftter 
Spanish airline, Aviacok/'V. ./ 

For 1983* Itreria's Io#»^ 
rose to close on Pta 3Mm 
(SI 62 m), against a forecast 
Pta Bbn deficit, and the ato 
tine became a major drain on 
the financial resources flftbfe 
state holding 

There has been a snaked • 
improvement in the 1984 tat ‘ 
once with losses reduced to 
Pta 17bn despite a bitter 
five-week strike by idiots * 
the start of the summer hoU- 


Swissair lifts 
profit and 
holds payout 

By John Wider in Zurich - . . 

Swissair reports modestly 
higher profits for 1984 and: 

. says earnings are likely to be 
broadly maintained . during 
the current year. 

The Swiss national airline 
has merged from 1984 with 
net profits of SwFr 66.7m 
($2 1.3m), an increase of 8-. 
per cent over ' the SwFr 
56.3m Of 1983. It plans to 
pay an unchanged dividend 
of SwFr 35 a share. 

The improved ear nin g s re- ; 
suit from an increase in total ; 
revenue of 8.6 per cenf -te 
SwFr 4.01hn. Gross earnings 
rose by 8 per cent to. SwFr 
358.7m. 

Flight operations returned , 
to profit, having run at a loss 
since 1979. Passenger traffic 
was at about the same volume 
as in the previous year— 
though more profitable- 
while Swissair - reports a : 
boom in freight and postal 
traffic. 

Hr Robert StauhO. man- 
agement chairman, said the 
airline was optimistic' about 
1985. In the first tWQ'montisiCi . 
figures had run at budgeted 
levels, he said. 

This year is to be cocMr 
consotidation for.. Swissair, 
said Mr StanMi, ' with - no - 
tiiange In the sire . of the 
fleet Total services. •rfTered 
would expand by only some 
L5 per cent 
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Why Holmes a Court 
aiming at Asarco 


is 


according To BY MICHAEL thompson - nocl ,n 5YDNEY 

ft GauSS* 1 Mr WMld ' s forces stage. 

P r . Story Is Australia’ 






per cent AmZSSS™* ®s an fto « Australia's most 

the in Asanyi noted Holmes & Court watcher. 

SHSKfiSS 

3s%rss£?« 

liis clientst^T^f . . “rnker 


clients wawS ,“r er 

who this “ to know 


*rao mis « ~ — mwjw 

other ”*«- An- 

why Mr HohnS* / „ wond ered 
» m «ny liV =-“« had 

PhliipsTMr and 

Sl ta Mm Hold- 

<yVm f r of one of the 
lowest-cost copper 




mgg 

world’s 
mines. 

Ul ti mately, Mr Holmes & 
Coart would dispose of MUTs 
f®® 1 “*e p ests, while pocketing 

oopper^Uver-iead-rinSnuSe, 
<“ e of the world's largest pw>- 
ilroers of those metals. 

Beti Resources is a 45 per 
cent owned fast-growing natural 
resources offshoot of Mr Holmes 
a Court's master company, Bell 
Group. Since 1983, says Mr 
Holmes 1 Court, Australian re- 
s°nrce projects have . been 
under-valued. 

Right or wrong, Bell Re- 
sources has picked up a dutch 
of key investments, including a 
1-38 per cent royalty over 
Australia's Bass Strait oil pro- 
duction, a 100 per cent stake in 
t wo major Queensland coal con- 
sortia, and a si gmMr«nr hold- 
ing in Broken Hill Proprietary 
(BHP — Australia's largest com- 
pany). The company is emerg- 
ing a a a significant force on the 


is keen to add SOM’s metal de- 
posits in North West Qneens- 
|fthd to a portfolio that already 
involves direct interests in 
Aus tralia's leading resource 
Properties — Bass Strait anH 
Utah Coal Associates. 

Weeks Petroleum (TOP), Bell 
Resources subsidiary, currently 

Bell GroBjt, master company 
at Mr Robert Holmes ft Court* 
yesterday announced Interim 
net profits of A$2&8Sm 
(UAR&jm), compared with 
A915.03 previously. Turnover 
was A*286m, up from A$238m 
fo rthe six months to 
December. Most of the la- 
crease arises from a adoption 
of equity MfnimHTig for sub- 
sidiaries. 

In addition an extraordinary 
gain of ARU1 was recorded, 
arising from its share in grin < ? 
made by Bell Resources from 
the disposal of assets. 

Exchange rate movements 
increased foreign exchange 
liabilities by A*7m, which has 
been debited from foreign 
exchange reserves. No' reva- 
luation of assets held in 
foreign currencies has been 
made. 

holds 2.834m Asarco shares. 
After the 30-day waiting period 
WP could increase its stake to 
15 per cent, or 4.725m share. 
Any additional buying will be 
undertaken by Bell Resources. 

Asarco, which is taking legal 
action to try to block Mr Holmes 
ft Court, has 31.5m Aares cur- 
rently on Issue. At an average 
buying price of US$27 per 
share, 40 per cent of Asarco — 
which might be enough to win 
control— would cost about 
US$340m. 


" The principal benefit of the 
Asarco takeover would be 
achieved when the 44 per cent 
interest in BUM is sold from 
Asarco into Bell Resources. We 
believe that & premium of 30 
per cent over existing market 
value would be necessary in 
order to satisfy U-S. minority 
shareholders. 

“Total market value of the 
KIM parcel of 221.1m shares is 
U.S.$*02m. The 30 per cent 
premium necessary for the 
transfer of MTM comes to an 
additional U.S.$120m. The 
total cost of t he p urchase to 
Bell Resources/ Wi* is there- 
fore U-S-$522m, or A$746m.” 
On Hr Story's calculations, cash 
received by Asarco from the 
KIM sale would be almost 
enough to retire virtually all 
Asarco’s debt of U-S.5541m. 
Bell Resources should then be 
able to realise U-S.$466m by 
selling 40 per cent of Asarco 
back to U.S. inter estors at 
about U.S.$37 .02 per share. 

The net effect of all this is 
that Bell Resources wins con- 
trol of wtm at A$2.56 per share 
— far lower than the price it 
would pay if buying MTM shares 
openly in Australia. 

Dr Story sums it up tike this: 
“At market prices, all of 
Asarco is worth about 
U-S.*745m. For control, Mr 
Holmes ft Court would need to 
spend UB.$375m f or an addi- 
tional U.S.SOOm. If 44 per 
cent of HIM gives Mr Holmes 
ft Court effective control, then 
a U.S.S375m investment in 
Asarco gives Mr Holmes ft Court 
control of a total of U.£L$1.7bn 
worth of mining companies. 

Whether he wants it is not 
quite clear— otherwise every- 
one would be as rich as Mr 
Robert Holmes ft Court. Yet in 
Australia, the belief is growing 
that Perth’s " lone raider ” will 
indeed go for control of 
Asarco. 


Maiden 
result from 
Brother 
Industries 

By Our Financial Staff 

BROTHE INDUSTRIES, the 
Japanese electronic type- 
writer and sewing machi nes 
group, has posted a YlL56bu 

or Y4&38 a share net income 
tor the year ended November 
20, Comparisons with pre- 
vious year levels are not 
available as Brother has 
revealed consolidated results 
for the first time. 

Profit before taxes and 
extraordinary items, totalled 
TlL56bn, while consolidated 
sales amounted to Y18&92bn. 

On a consolidated basis, 
exports totalled Y116bn, or 
61.4 per cent of overall sales, 
while domestic sales 
amounted to Y72Jlbn. 

Sales of office machines, 
accounting for 47J per cent of 
the company's total sales, 
came to Y89.3fibn, while those 
of sewing machines amounted 
to Y51.93bn or 27.5 per cent 
of overall sales. 


Japanese set 
up bond 
rating agency 

TOKYO — A number of 
Japanese banks and research 
institutions of major 
Japanese securities booses 
are to set up a bond rating 
agency on April 25 to help 
further liberalise the capital 
market 

The new company Nippon 
Investors Service, Is to be 
capitalised at around Y 5.81m 
and will replace the present 
issuer standard with its own 
rating system and provide 
more information to In- 
vestors. 

The standard is currently 
set by underwriters through 
consultations with the 
Finance Ministry. Reuter 


Hongkong Land to 
raise HK$750m 
on return to black 


BY DAVID DODWEU IN HONG KONG 


HONGKONG LAND, the Terri- 
tory's leading property group, 
yesterday reported a return to 
profitability In 1984 after two 
years of substantial losses. 

The group also unveiled plans 
for a preference share issue in- 
tended to raise HK$750xn 
(US$9&2m). Such a call on 
shareholders would have been 
impossible a year ago, and is a 
measure of the progress made 
in reducing debts which peaked 
in December 1984 at 
HK$14.8bn. It has been under- 
written by merchant banks 
Jardine Fleming and Wardley. 

Profit attributable to share- 
holders amounted to RK$50m, 
after extraordinary losses of 
HR$304m. This is a modest 
profi t on a turnover of 
HK$1024bn, but compares with 
an attributable loss in 1983 of 
HK$l28bn. 

Mr David Davies, the group’s 
managing director, insisted that 
the fire-fighting period, during 
which the group's survival was 
in doubt, is over. He said debts 
are now at a manageable level, 
with cash flow covering both 
capital and operating costs, and 
are no longer the main focus of 
management attention. He out- 
lined initiatives planned for 
1985 in all three of the group’s 
main operating areas. 

The preference share offer, 
of one share for every 10 cur- 
rently held at HK85.10 per 
share, was signalled by Mr 
Davies as one of two watershed 
developments indicating that 


the group was no longer in a 
pariou state. Recently Land 
sold its 34.1 per cent holding in 
the Hong Kong Electric for 
BK$2JJbn- Mr Simon Keswick, 
group chairman, has described 
this as a "major step In the 
financial regeneration of the 
company," reducing group debt 
by 20 per cent " at a stroke.” 

Raising funds by means of 
an offering to shareholders 
would have been out of the 
question even six months ago, 
both because the local stock 
market was plagued by political 
uncertainty ahead of the Slno- 
British agreement on Hong 
Kong's future after 1997, and 
because Land’s plight was seen 
to be so uncertain. 

“ Shareholders have bad to 
live with a very difficult situa- 
tion for a couple of years,” Mr 
Dacies said. “ It was important 
to offer them paper that re- 
wards their loyalty.” As a 
result the preference offer 
guarantees dividends of 34 
cents a share, compared with 
the nominal 1 cent per share 
being paid on existing shares. 
Shareholders can pay in two 
tranckes^at the end of May and 
then in December. They also 
receive a warrant for every pre- 
ferred share taken up, redeem- 
able at HK85.10 at any time up 
to December 199L 

For the group, it provides 
funds at a cost equivalent to 
an interest rate of 6.67 per cent 
compared with average interest 
cost last year of 11.7 per cent 


Managing director for 
Littlewoods Chain Stores 


Mr Arthur Heim has been 
appointed managing director of 
LITTLEWOODS CHAIN STORES. 
He leaves the Greater Midland 
Co-operative Society where he 
was chief executive. He was 
previously managing director of 
Savacentre and formerly opera- 
tions director of Fine Fare. Mr 

Prodip Cuba. Little wood’s group 
marketing director, has been 
appointed acting managing direc- 
tor-chain store division, until 
Mr Heim takes up his post 
* 

Mr Nicholas BoOamby h as 
joined ASTRA GABIES as . a 
director and general manager. 

★ 

Mr Trevor Slater has been 
appointed managing director of 
TILBURY HOMES (previously 
Tilbury Developments) and a 
director of Tilbury Develop- 
ments (previously Tilbury 
Estates). He also is managing 
director of a new company. 
Tilbury Homes (Scotland). Mr 
George GIbney has been 
appointed local director of Til- 
bury Homes (Scotland). Hr 
Robert Drinkwater has been 
appointed assistant man aging 
director of Tilbury Plant 
* 

Following the acquisition of 
Laws Stores. WM LOW & CO has 
restructured its board. Mr Philip 
Betti e, chairman, has agreed to 
stand down. He is succeeded by 
Professor Christopher Blake, a 
non-executive director. Professor 
Blake holds the Bonar Chair of 
Applied Economics in Dundee 
University, and Is a director of 
the Alliance and Second Alliance 
Trusts. Mr Ian Stewart con- 
tinues as deputy chairman. Mr 
Ramsay Johnson, an experoenced 
property manager in Scotland, 
is to join as an executive direc- 
tor to assume responsibility for 
property acquistions. 

* 

CAW. (UNDERWRITING 
AGENCIES) has appointed Mr 


P. J. Maitland as chairman, Mr 
J. SmaJe. Mr J. R. S. Wace and 
Mr J.B. Home as directors, and 
Mr J. H. Hunt as a director and 
deputy underwriter. Hr a J. 
Warrilow remains as a director 
and underwriter of SyimScate 
553. 

★ 

MY DART has appointed Ur 
Peter XL Ryan as a non-executive 
director. 

* 

The KENNING MOTOR GROUP 
has appointed Mr Daman Raj 
Singh as division director, 
m anage m ent services. 

* 

GREIG FESTER GROUP has 
appointed the following as divi- 
sional directors of Grelg Fester: 
Mr G. A. Hoorda, Mr R. BL BDdle- 
ton. and Mr P. EL F. Watson; and 
as associate directors: Mr R. G. 
Phillips and Hr A. f. Tilley. 

★ 

Mr William BL Hyman and Mr 
Jon S. Klnunri, president and 
vice president respectively of 
American Bo arts Crushing Co 
Inc, and Mr Bryan ML Zurel is 
director (Africa) of Industrial 
Diamond Co, have been 
appointed to the boar of INDUS- 
TRIAL DIAMOND CO, London. 
it 

At SOUND RESEARCH 
LABORATORIES Hr Peter 
Hobbs becomes deputy managing 
director, moving from the com- 
pany's London office to the new 
position in Colchester. The 
second member of the staff 
appointed to the board is Hr 
Doug Sharps. 

* 

The NFU MUTUAL AND 
AVON INSURANCE GROUP has 
appointed Mr Colin Redman as 
assistant general manager with 
responsibility for the group’s 
life operation. Mr Redman, who 
is currently general manager and 
actuary with Zurich Life, will be 
joining NFU Mutual on April L 
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PRIVATBANKEN A/S 
(the “Bank”) 

(Incorporated in the Kingdom of Denmark with limited liability) 
1 NOTICE 

to the holders of the outs tandin g 
£12,000,000 14% PER CENT. SUBORDINATED NOTES 1988 
of the Bank (the “Notes”) 
of die 

: EARLY REDEMPTION ON ISth APRIL, 1985 
- . • ? - of aU of the Holes by the Bank 


Oi r 

- "V. lr 



NOTICE 1SHEREBY GIVEN to- the holders «£ the Notes (the '‘‘Noteholders”) that, in accordance 
with the Terms and Conditions endorsed on the Notes (the Conditions’ 1 ) and pursuant to the 
provisions of the Trust Deed dated 15* April. 1981 made between the Bank and The Law Debenture 
GHporatkm pic. constituting the Notes, the Bank will on 15th April, 1985 (the “redemption date”) 
redeem aO of the Notes then outstanding at 101 per cent, of their principal amount together with 
interest accrued to such date (being an aggregate of £1,155 Cor each Note of £1.000). Payments of 
principal, premium and accrued interest wST be made on and after the redemption date in the manner 
provided i J “- 

aDsubseq 

below. Fj , . . . . . 

Coupons) being deducted from.the sum due for payment on the redemption date. 

The attention of Noteholders is drawn to the Conditions and m particular to Conditions 4 and 5 which 
contain further details regarding redemption. 

PRINCIPAL FAYING AGENT 
HAMBROS BANK LIMITED, 

• ’■ 41 Bishopsgate, 

London EC2P2AA- 

OTHER PAYING AGENTS 

KREDZETBANK S.A. LUXEMBOURGEOISE, 
43 Boulevard Royal, 

P.O. Box 1108, 

Luxembourg. 

MORGAN GUARANTY TRUST COMPANY OF NEW YORK, 

Avenue des Arts 35, 

B-1040 Brussels. 


PRIVATBANKEN A/S, 
-4Bdtsgade, 

DK-1249 Copenhagen K- 


Daled 15th March, 1985. 


PRIVATBANKEN A/S 
By: Arthur F. Scfamiegelow. 

Chairman of the Board of Managing Directors 


Notice of Purchase 

European hi vestment Bank 

lane of op to £75,0004)00. — ■ 
1094% Bonds, due 1992, of 
which £50,000,000. — being 
issued as the initial tranche 

Pursuant to the terns sod conditions 
at the Lose Ag rron aii, notice is hereby 
given to bondholders that daring the 
deren-moBth period ending 24th Febru- 
ary 1985, £2.000,000. — principal amount 
were purchased in satisfaction of the 
concerned Purchase Fund obligation. 

Outstanding amount on 15th Febru- 
ary 1985.- 

£48J 300,000.— 

European Investment Bank 

Dated: March 15. 1985 



Ireland 

|&& fSOOJKOjm Bl natiag R at e 
Notes Due September 1999 
For the six months 14th MarA. 1985 
to 16th September, 1985 the Notes 
wiD cany an in terest rate of 10% 

| per Stamm with a t xnnmn a m o unt of 
U£*516£7 per US4ROJOOO Note and 
UA»Sl«JS7per USJflOOflOO Note. 
Bankers Trust Company, 


Fiscal Agent 


FT TOP 500 
EUROPEAN 
SURVEY 

REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Banham Publicity Dept. 
Financial Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Price £10 


4i 


AH of these Securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue / March, 1985 

U.S. $ 100 , 000,000 

PNC Financial Corp 

Floating Rate Subordinated Notes Due 1997 


Salomon Brothers International Limited 


Lehman Brothers International 

Shtarson Lehman/American Espms Inc. 

Morgan Stanley International 


Banque National de Paris 
Kleinwort, Benson Limited 
Mitsui Trust Bank (Europe) S.A. 
Nippon Credit International (HK) Ltd. 
Sumitomo Trust International Limited 


Enskilda Securities 

Sfcandiiwvtsfca EhsfcUda UntiteO 

LTCB International Limited 
Morgan Guaranty Ltd 
Orion Royal Bank Limited 
Toyo Trust International Limited 


All these Bonds have been sold. This announcement appears as a matter of record only 




ECU 50,000,000 

Peugeot Finance International N.V. 

[with its statutory seat in Amsterdam) 

10% per cent. Bonds due 1990 

_.r „ Unconditionally guaranteed by ' “ -- ---- 

PSA Finance Holding 

Issue Price: 100 14% of the Principal Amount 


Soddtd Generate de Banque S A./ 

Generale Bankmaatschappij NV. 

Banque Bruxelles Lambert S -A. 

Banque Rationale de Paris 
Credit Lyonnais 

Algemene Bank Nederland N.V. 

Dresdner Bank Aktiengesellschaft 

Swiss Bank Corporation International Limited 


hazard Frfcres et Cie 


Kredietbank International Group 

Banque Paribas Capital Markets 
Soddtd G€n£rale 

Amro International Limited 
Morgan Guaranty Ltd 
S.G. Warbuzg & Co. Ltd. 


Banca Commerciale Italian*. Banca Nazxonale del Lavoro Banco diRoma BankafTbkyo International Limited 

Banq ue Arabe et Internationale dlnvestissement (BALI) ' Banque Ftaugaise da Commerce Exttrienr 

Banque Generale dn Luxembourg S A Baaqne Indosuez Banque Internationale a Luxembourg SA. Banqne ffagelmackers S A. 
Banqne de Neuflize, Schlnmbergei. Mallet Barclays M e r chan t Bank Limit ed Bayerische Landesbank Gtrozentrale 

Baverisdie Vereinsbank Aktiengesellschaft Caisse Centrale des Banqoes Popnlaires Caisse des Depots et Consignations 

Cause d’Epargne de l’Etat da Grand-Dnche de Luxembourg (Banque de l'Etat) CERA-Centrale Raiffeisenkas C.V.-Belgran 

Chase Manhattan Capital Markets Group Chase Mohadan Limited Commerzbank Aktiengesellschaft La Compagme Plnanciere 

County Bank Limited Creditanstalt-Bankverein Credit Agricole 

Credit Commercial de Etance Credit Conrnnmal de Belgique SJWGemeentekrediet van Belgifi KY. CrdditGiaeraISA.de Banque 
Crddft Industrial d'Alsaceetde Lorraine Crtditlndnstriel et Commercial de Paris Credit Suisse First Boston Limited 

Daiwa Europe Limited Dennorske Creditbank (Luxembourg) SA Deutsche Bank Aktiengesellschaft 

S_a_ Dewfia NV. Dillon. Read limited Girozeritrale uxu! Bank der ostetreichischenSparkassen Aktiengesellschaft 

Goldman Sachs International Corp. IBJ International Limited Kleinwort, Benson Limited 

Lazard Brothers & Co., Limited Lazard Frferes & Co. Lehman Brothers Intematimial Sheanson Lehman/ American Eiprera Inr. 

Lloyds Bank International limited MerriUI^uch Capital Markets Mitsubishi Finance International Limited 

Samuel Montagu fit Co. Limited Morgan Stanley International Nederlandsche Middanstandsbank nv Hederiandse Credietbanb nv 
The Nikko Securities Co.. (Europe) Ltd. Nippon Credit International (HK) Ltd. Nippon European Bank S A-IICB Group 

Nomura International Limited Orion Royal Bank Limited Peterbroeck, Van, Campenhout &, Cie S.C.S. 

PE Christiania Bank (UK) Ltd. Rabobank Nederland Salomon Brothers International Limited Sparebanken Oslo Akershns 
Sumitomo Finance International Union Bank of Switzerland (Securities) Limited VanMoerSanterre&Co. 

Westdeutsche Landesbank Girozentrale Wood Gundy Inc. Yamaichi International (Europe] Limited 

New Issue - January 24, 1985 


TO THE NOTEHOLDERS OF 


NIPPON TELEGRAPH & TELEPHONE 
PUBLIC CORPORATION 

Nippon Ifclegraph £ Telephone Public Corporation (“ N IT *) announces that in 
aenraaoee with th« klgislaUoa lor the reorganization of NTT and re-ordering of the 
Japanese tdeconuuanicatkm industry, respectively, effective 1st April. 198S the 
and liabilities of NTT will be assumed by a successor corporation (whic 


'hich will be 
in domestic 
corporation will be an ordinary 

_ . nntereiaJ Code, subject to taxation 

and at least one-third of the sham of stock of which will be required to be held by 
Japan. Ttae successor corporation will continue to be supervised and regulated, albeit 
on a reduced basis. 

All outstanding obligations of NTT metuding U-5- S50.000.000 IDVJ per cent. 
Guaranteed Notes 1990, U& *100,000,000 llfc% Guaranteed Notes due 1990, UA 
$100.000,000 12%% Guaranteed Notes 1991 and U.S. *100.000,000 10%% Guaranteed 
Notes due 1992 and one issue each of Bonds and Notes registered with the United 
States Securities and Exchange Commission, will be assumed by the successor 
eoruontioD. The guarantee ly Japan of the foreign currency bonds or notes issued by 
NTE including the above-mentioned Bonds and Notes, will not be affected by such 
r eor ga n is a t ion of NTT and will continue in accordance with ita terms in respect of 
NTTs successor’s liability on such bonds or notes. Such bonds or notes when assumed 
by the successor will retain their current priority. 

ft is not intended to exchange outstanding certificates of the above-mentioned 
Bonds and Notes for new ones. 

Farther information regarding assumption of the above-mentioned Bonds and 
N<*es can be Obtained by any holder of bomb or notes who requires it, at the Fiscal 
Agant (The Bank of Ibkyo Trust Company; at 200 Broadway, New York, N.Y 10005) 
and at Hoara Govett Limited at 27 Throgmorton Street,limdon EC2N 2AN. 

mpfonthegrapmatbeprone 

PtaUCCMPOUIKM 

Dated: ISth March, 1985 ' 


NOTICE TO HOLDERS OF 

KAO CORPORATION 

(Formerly Kao Soap Company Ltd.) 

(Kao Seklcen Kabushfld Kaisba) 

6 Per Cent. Convertible Bond* 1992 
(the “1992 Bonds') 

3 Per Cent. Convertible Bonds 2000 
(the “2090 Bonds") 

Poreuaiit U Clause TtBtead (O ef AelVnst 
Dead dated 17th Auanst. 1977 and Clause 
5(B) and {O of the Trust Deed dated 12th 
March. 1986. respective^ uniter wh ich toe 
above Bonds were faaued, nouca is hereby 
riven as fallowa: , „ 

1 . On February 27. 1965 the Board of 
Director* of the Company reaotad w make a 
fit* dwtrihutioe id sbamof iu Cwn«« 
Suck to shartiioldera of record as of March 
SL 1985 in Japan, at the rata et 1 new share 
far each 10 stares field. _ 

2- Accordingly, the amv etalan price* of 
the Bonds will be adjusted tfietlive immetu- 
uety after such record date. The caavnaun 
prices in effect prior to sueh adjnstxmil ero 
Ven JO P^raharenT Common Slock tor the 

IS 92 Benda and Yen 881 per shimof Common 
Stock for the 2000 Bonds, and the adjusted 
ponverafoa price* ere HmSS&M ipercjweoC 
Slrtirwo Stock for the 1992 Bonds and Yea 
78270 per share of Common 5i*» tor tne 
2000 Bonds. 

MOGORPORinON 

Bit The Bank ofTbkyo 

Iriut Company 
tu frusta e 

Dated: March 16, 1986 


NOTICE TO HOLDERS OF 

FUITTSU UNITED 

(Fujitsu KabushiM Kalsha) 

UJS. *80,000 AOO Pev Ceat 

Convertible Bondi 1996 

(the -1996 Bonds") 

UJS. *180000.000 3 Per Cent. 
Convertible Bonds 1999 

(the ‘1999 Bonds*) 

Funoant to CJanse 7iBl and (O of the That 
Deeds dated 28th May. 1981 and 22nd March. 

1084 raspertivebt under which the above- 

nentkned Bonds were noed, notice is here- 
by given aa fallows: 

1. On February 28. 1986 the Board of 
Directors of the Company resohed to makea 

free distribotion of shares of its Common 

Stock to shareholders of record as et March 

31. 1885 in Japan.at the rate olO.l new share 

for one share held. 

2. Accordingly- the conwnDon price of 
the above-mentioned Bonds wilt be adjusted 
effective as of April 1, 2985.Jtp9itTiiTK.Tho 
conversion prices inerted before BKhadjuK- 
tnefit are Yen MUO per share of Common 

Stock for the 2996 Bonds and Yen 1320.90 

Mr (Sure of Common Suck For the 1999 
Bonds and Iheadjusud conversion prices will 
beYen548jG0persh&FeofCocnmcnStockfbr 
the 1998 Bonds and Yen IffiOfiO per share id 
Common Stock fir the 1999 Bomk. 

FUfTSU UNITED 

B& The Bank of Tokyo 
Trial Company 
asThutar 


Dsud: Man* 15. 1965 
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UK COMPANY NEWS 


U.S. operations boost Rowntree to £75m 


ALL-ROUND growth, with a par- 
ticularly strong performance in 
North America, has been achie- 
ved by the Rowntree Mackintosh 
confectionery and foods group 
in 1984. 

Profit before tax rose by 22 
pel* cent,, from £61 2m to £74-5m, 
and the final dividend is ?.4p 
to give shareholders lip net for 
the year, compared with 9.75p. 
Both profits and dividends are up 
to the stock markets expecta- 
tions. 

Other highlights in the year 
show that one-fifth of profits 
came from snacks and groceries 
< one-third from North America); 
a record amount was spent on 
capital Investment, all financed 
from cash flow; the balance sheet 
is still strong; the return on 
shareholders’ funds moved up 
1 per cent to 13.8 per cent; and 
the return on assets is improving. 

These show, says the chairman 
Mr Kenneth Dixon, that the year 
was one more firm step along the 
"competitive but rewarding 
road ” of combining continued 
growth with progressive improve- 
ment in the return on funds in- 
vested in the business. 

A group reorganisation has 
been implemented in view of the 
radically changed geographical 
spread and operational diversity 
of the present businesses, and 
the intention to make further 
acquisitions. Operating units are 
now grouped into four geogra- 
phical regions — UK and Republic 
of Ireland, North America, 
Europe and International. 

In the year overall sales ad- 
vanced from £952m to £lJ-6bn 
and the chairman points out the 


400f 


PO«CE 



1980 -88 -83 B4 *85 


increasingly Important part that 
acquisitions are playing in the 
group's growth — of the sale% 
£276m are from companies that 
have joined the group since the 
beginning of 2982. 

They have radically changed 
the geographical balance and the 
product mix. The proportion of 
trading profits (up from £73.4m 
to £93Am in the year) arising 
outside the UK has risen since 
1980 from 35 per cent to 59 per 
cent, of which over half is gene- 
rated in North America. 

Each of the three major busi- 
nesses, Sooner Foods, Laura 
Secord, and Tom's Foods, has 


added to the growing Sun-Fat 
logs to the group, as well as 
expertise and benefits of new 
markets. Sooner and Tom’s have 
adde to the growing Sun-Pat 
business to increase the non- 
confectionery part of group 
sales to 20 per cent. The 
Original Cookie Company, which 
was purchased last mouth, will 
add another 3 per cent. 

A split of the sales and trad- 
ing profit shows UK £469.8m 
(£443. 6m) and £3S-0m (£36m); 
Europe £227.4m (£L9S2m) and 
£4. 7m (£3 2m): North America 
£308.7m (£175m) and £3L5m 

(£16-8m) ; Australasia £5Sm 
(£43 2m) and £L8m (£0.5m); 
rest of world £92.6m (£862m) 
and £Z62m (same). 

The UK confectionery division 
sustained its volume in 1984 
despite a small decline in mar- 
ket share (Kit Kat sales averaged 
24m bars per week); develop- 
ments aimed at reducing costs 
have continued and the pace 
accelerated. Sooner Foods 
achieved volume growth of 
13 per cent and high profitability; 
sales growth in savoury sn acks 
reflected a significant increase 
in market share. Sun-Pat made 
further gains all-round. 

In the European division, 
Holland and Belgium showed 
strong sales improvemerrt. 
French sales fell back but profits 
increased, while the German 
company showed signs of re- 
covery and Italy produced 
sharply higher profits. 

The U.S. businesses — Tom’s 
Foods and Rowntree DeMefs — 
exceeded budget, and royalties 
from Hershey rose substantially. 



Mr Kenneth Dixon . . . 24km 
Kit Kat bars sold per week 


Both of the companies operating 
in Canada increased their sales 
volumes and trading profits 
against intense competition. 

On the accounts, Mr Dixon 
says that for the first time, sales 
and profits of overseas subsi- 
diaries have been translated into 
sterling at average exchange 
rates. But for this change the 
pre-tax profit would have been 
£77.7m. Also, leased assets have 
been capitalised for tire first 
time, adding £100,000 to the 
profit (reduction £200,000). 

Interest charges this time 
were up to £ 19.3m (£12 2m) and. 
after tax £16.5m (£ 14.9m), the net 


profit comes out at £58ra 
(£46.3m) for earnings of 36p 
(30-9p) per share. There are 
rationalisation costs of £lL5m 
(£13. 5m). 

£ By the end of the year there 
was an £lL5m increase in net 
group borrowings, against 
£131 .7m a year earlier. Total 
funds generated were nearly 
£120 jn (£131m). Capital expen- 
diture was up to £60m (£>6m) but 
there was only £32m attributable 
to acquisition costs this year, 
compared with £157m in 1983. 

• comment 

Rowntree Mackintosh must be 
enjoying the sweet taste of suc- 
cess after presenting, for the 
fifth year in a row, profits up by 
over 20 per cent In fact, the 
pre-tax turnout of £74.5m for 
1984 would have been £3m 
higher but for a sensible change 
in "accounting policy, taking 
average rather than year-end 
exchange rates. Sterling's weak- 
ness has not been unhelpful, 
particularly In North America, 
where trading profit nearly 
doubled last year to around a 
third of the group total Rown- 
tree now earns 59 per cent of ks 
trading profit outside the UK 
and the 1984 breakdown shows 
the company increasing its inter- 
national exposure. This year's 
results will be given a £3m boost 
from the Original Cookies 
acquisition, and barring a dollar 
collapse, currency factors will be 
a great help. Assuming pre-tax 
profits of £S5m, the shares, at 
392p, stand on a fully-justified 
p/e of around 10. 


Trafalgar 
reveals 
5.5% stake 
in Davy 


W & R Jacob 
accelerates to 
make I£0.52m 


Irish biscuit maker and dried 
fruit packer and distributor W. 
and R- Jacob has increased its 
profit from IE404.000 to I£52L000 
in 1064. on sales nearly £3m 
ahead at £54.62m. The dividend 
is again 6p, the final being 4p. 

A large part of the business 
is in the Republic so prospects 
for the current year are "very 
dependent” on the progress of 
the Irish economy, the directors 
state. 

Provided Jacob's own cost 
competitiveness is not further 
eroded, through currency move- 
ment or otherwise, they say the 
year should offer an opportunity 
for some return to growth in the 
home market, and the group has 
made an improved start to trad- 
ing. 

At tiie start of 1964 the group 
found trading difficult, but this 
improved as It achieved a more 
economic balance between pro- 
duction capacity and the 
diminished size of its market 
Total home market for its pro- 
ducts has not recovered from 
the impact of VAT increases 


Sedgwick sees signs of change 


HIGHER interest payments and 
£7 2m exceptional costs con- 
tributed to a reduction In pre- 
tax profits of the Sedgwiek 
Group, international insurance 
and reinsurance broker, from 
£80 Jim to £78JS3m for 1984. 

Total revenue, including in- 
terest and investment income, 
amounted to a higher £247JL6m 
(£2 07. 07m). Profit on ordinary 
activities before the exceptional 
charge and taxation increased 
from £S0.11m to £S5.52m, In 
difficult trading conditions "this 
is a sound performance,” says 
Mr Carel Mosselmans, group 
chairman, who adds that in 
today’s insurance markets the 
group's prospects are "promis- 
ing.’’ 

Interest payments took a con- 
siderably higher £5. 66m (£123m). 
and the exceptional charge, of 
£7.29m. which was incurred in 
resolving matters arising from 
“ the unsatsfactory underwriting 
outcome of certain business 
handled in earlier years by 
group companies” affected the 
results. But, says Mr Mossel- 
mans. this does not detract from 
the underlying growth in operat- 


ing profits. 

The final dividend is being 
stepped up from 525p to 7p, 
bringing the year’s total to lOp, 
a 25 per cent increase 

Net earnings per lOp share 
were stated higher at 22Bp 
(18-5p), following a reduced tax 
charge of £27.78m (£39.44m). 

Mr Mosselmans states that 
there are now real signs that a 
change is taking place in the 
insurance markets in which the 
group operates. The increases In. 
reinsurance premium rates, 
which became evident towards 
the end of 1983, gathered 
momentum during the renewal 
season at the end of 1984, 

• comment 

On the face of it these pre- 
liminary figures from Sedgwick 
— profits are at least £6m off 
most expectations— ere just one 
more in a long line of les&than- 
satisfactory results, a reflection 
of the soft market that has 
plagued the insurance sector for 
a good decade. This time there 
is also an additional £3m burden 
from the move to new London 
headquarters and the policy of 


hedging currency an un- 
expectedly hefty provision for 
bad and doubtful debts sent 
expenses soaring by more than 
a fifth. This, and the totally 
unexpected £72m exceptional 
claims, makes glum reading but 
in fact becomes somewhat aca- 
demic given the tell-tale signs 
that a broadly based recovery in 
the market is now underway. 
The 25 per cent increase in the 
dividend can only be interpretted 
as a clear demonstration of con- 
fidence in 1985. The time of 
year has pissed when many 
policies have been renewed, so 
tiie directors have certain 
knowledge that the market is 
beating increased premiums. 
Across tiie board reinsurance 
rates could well be running 20 
per cent higher; hence the sense 
of optimism in the statement, 
which could translate into a 
potential £110m this year. After 
tax of around 38 per cent the 
385p shares are selling on a pro- 
spective p/e of just 12 — not at 
all d emanding although the 
lack of a U.S. partner to service 
all the space North American 
business obviously inhibits. 


IN 1984 


Record profit, with strong growth in second 
six-months 

Excellent results from cold storage companies; 
recovery by reinforcement businesses 

Road haulage earnings improved but profits 
held back by cost of establishing hew 
overnight freight service 

Substantial investment in distribution stores 
and facilities 

Overseas companies now account for 40% of 
capital employed 

Capital expenditure during 1984, £47 million, 
much of which has yet to contribute to profit 

Groundwork of past year will benefit results 
in 1985 which should be another good year 


RESULTS IN BRIEF 


Turnover 
Profit before tax 
Earnings per share 
Dividend per share 


1984 

1983 

% 

£m 

£m 

Change 

434.7 

367.7 

+ 18% 

24.1 

21.0 

+ 15% 

I0.83p 

10.12p 

+ 7% 

5.6p 

5.0p 

+ 12% 


Full report and accounts available after 3 April 1985 from the Secretary, Transport 
Development Group PlXZ,Kingsgate House, 66-74 Victoria Street, London, SW1E6SR. 
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Rank still 
expects 


profit rise 


By Lionel Barber 


Rank Organisation says its cur- 
rent trading results axe ahead of 
last year, when leisure and enter- 
tainment group reported pre-tax 
profits of £1 03.3m. 

Sir Patrick Meaney, chairman, 
told yesterday's annual general 
meeting in London that the ex- 
pectation of a rise in tiie profit- 
ability of associated companies 
still appeared to be soundly 
based. 

“We intend to be properly 
prudent as well as enterprisingly 
expansionist,” he said, adding 
that aeqaisitioas may play a part 
in future growth but there were 
no plans to issue additional 
equity. 

Rank’s new management; led 
by Mr Michael Gifford, chief 
executive, has sold £200m worth 
of assets mainly property, over 
the past 15 months. The disposals 
cut net borrowings by £95m to 
£146m last year, 

There has been speculation in 
the market that Rank is about 
to sell its 30 per cent stake in 
its American associate, Telecom 
Plus International. Sir Patrick 
conceded it had not performed 
well last year. ** We have this 
investment under the review 
microscope-” 


By Martin Dickson 

Trafalgar House, the industrial 
and services conglomerate, 
yesterday revealed it had built 
up a 5^ per cent stake in Davy 
Corporation, the large engineer^ 
ing and construction group- « 
said this was purely a traae 
investment” and it had no plans 
to bid for Davy. j 

In a separate development 
Trafalgar yesterday lsnnrted an 
attack on what it cal !ed 
“ decking financial 
and strategic errors of TBm*. 
tie mechanical and , c ^ eCt ^S? 
engineering company for wgj.cn 
tt is a contested £3Tm 

takeover bid. ... 

The group also announced that 
its subsidiary. CementationCon- 
straction. had bought powsett 
Engineering Construction from 
the Bison Group for Em. 

Trafalgar said it had held a 
4.99 per cent stake in Davy for 
some time but it had toousbt * 
parcel of shares at the end of Last 
week, carrying it over the 5 per 
cent trigger point for public dis- 
closure. _ , . . 

Mr Peter Benson. Davy’s chair- 
man, said Trafalgar began buy 
ing about six months ago and had 
kept the company fully in- 
formed. He had no reason to 
Slink Trafalgar would bid. 

The two companies nave 
recently established a joint ven- 
ture, Trafalgar Davy Offshore, 
and work together on various 
construction projects. 

Davy shares rose on the news 
to dose at 120p, up lOp on the 
day. Trafalgar’s dosed at 354p, 
up 2p. ’ . 

In its offer document for 
Haden. Trafalgar said its ‘240p 
per share bid “fuHy values” 
the company, representing a 60 
per cent premium over net asset 
value last June and a multiple 
of 17 times Haden earnings in 
the 12 months to June 1984. 
Haden shares closed last night 
at 295?, down 12? on the day. . 

Haden’s financial performance 
is recent years had been poor 
and Trafalgar expected the 
results for the full 1984 year to 
show a significant decline in 
operating profits over 1983. 
reeding a cootinuiiw deteriora- 
tion in operating ma rgins . _ . 

The document maintained that- 
a combination of HimJot’s busl-; 
ness with Trafalgar's -fi nanc ia l 
strength and estab li s he d 


Booker shares jump 
12p as profits show 
47% lift to £37m 


BY ALEXANDER N1COLL 


-Wanker McConnell* the agri- 
business and food 
eroup. argued yesterday put Dee 
cSSSbSotfs £S29m equity offer 
would provide shareholders with 
a 20 per cent reduction in income 
Lid would also dilute earnings 
per share, 

Booker’s formal defence docu- 
ment in face of the supermarket 
group’s bid, contained unaudited 
1984 figures showing a 47 per 
cent increase in pre-tax profits io 
£36 2m. with earnings per share 
of 1927p compared with 12.08p— 
a 60 per cent rise. Pre-tax profits 
from continuing operations were 
estimated to be up 113 per cent 
at £35-3m. 

Booker's share price jumped 
12p to 260p after the document 
was published, while Dee’s gained 
4p to 208p, putting the value of 
] its equity offer at 280p per 
Booker share. 

Booker plans to lift its final 
dividend to 625p, making a total 
of 9p for 1984 — 109 per cent up 
on the previous year. “ Hoe 1984 
results represent - a ■ springboard 
for' further major .advances in 
profit and dividends; 1 ' said Mr 

fytrui BOOker i | h»im»n. 

Dee Corporation, headed by 
Mr Alec Monk, said the Booker 
defence failed to answer ques- 
tions raised in Kb own offer 
document about Booker’s man- 
agement record -and ability lo 
sustain an improved perform- 
ance. Booker also failed to take 
account of the incremental profits 
which would be achieved by put- 
ting together Dee's* and Booker’s 
businesses, Dee saSa. - - - : 

Booker argued that its three 
core businesses bad o Ute land ing 
gfowth prospects. Agribusinesses, 
which contributed £16.3m of 1984 
profits, against £7 .9m fan 1983, 
has been improved by an increase 
'in the 'group's bolding in' Ibec of 
the US. from 45 per cent to 80 
per cent in April 1983 and to 90 
per cent Mite last year. 

Answering Dee charges, 

, Booker said profit of the U.S 
I agribusiness subsidiary grew 71 
“per cent in dollar terms, and that 
exports were growing despite the 
dollar’s 'strength. Mr Jonathan 
Tartar. Booker managing direc- 
tor, also defended the recent 


£l7.3m purchase of Agrfewt. seed 
breeder and maker of na« .: 
equipment, saying that both sides 
of the business were doing we& 
In health ■ protiw/j, . wftere 
Booker’s U.S. tastoess hwi becn, 
m siting losses, Booker ate d the 
integration of American Hwdtfc 
Products with the ■ rec e n t ly - 
acquired Radiance Vitamin hat 
produced a profitable b u a faw 
which provides “a .‘mJtiar xe> ' 
covery opportunity." Hriuthpro- : 
ducts produced £3 Jim of 1984 
profits, against £3-2m hi tflBA 
In food distribution, teM ri m 
the main focus of the MaMptefc*. : 
Commission's study ef a potfch-; 
tial merger, Booker said vradhufi 
restructuring had boosted profit 
from continuing b miU e woe tMm 
£2.3m in 1983 to £&8m last year. 

Cash and carry and delivered 
trade operations have both tag* ■ 
streamlined, and the -Bad get*/ 
Bishops retailing hastate* is on 
the way to * 15 per cent aaqfia 
target. Booker said. . - . - 

Booker questioned the adcotfet-... 
Ing policies used by Dee ta . 
ing its estimate of dcuWedpwBWv 
for the year ending April 17, 
1985. Dee inducted International : 
Stores, acquired In Deeenfimt " 
1964, as though it was owned tar 
the full year, but ®d not/adltet: 
previous year figures aeoardtagfr.;. 
Use of "generally accepted., 
accounting practice" would ire- • 
duoe Dee’s rate of profit huxeat, - 
Booker saHL . - 

Booker, answering DeeV.acsi- . 
ment that integration wood . 
benefit the two companies, arid , 
only one of Booker's, activities 
—food distribution— had a eouu-^ 
teiport at Dee. and timt Itah - 
cootnrbuted 27 per oant «f T 
Booker’s p ro fits. It said Dee bad 
no experience in agribratnetorilrV 
health products, and that "Biter 
trade record in the management- 
of food wholesaling is poor-" ^ 
The first closing date for the ? 
Dee bid is March 28. Its offer 
can only be Increased In rirema- 
stances deemed by tbe Takeover 
Panel to be exceptional, because v 
Dee has already reduced ita 
stake in Booker from 20 to .16: 
per cent and has said It may sell 
more draes. 

. See Lex- ' 


\ 


sh 


presence in the .world’s major 
contracting markets would con- 
siderably enhance the ..growth 
potential of Haden’s business. 

Trafalgar added that Haden 
would have a particular oppor- 
tunity to establish a • mb ch 
greeter presence in tiie market 
for North Sea oil industry equip- 
ment, Brut it. accused Haden of 
not reqognisisg.-the opoprttnpties 
m this area.- -- : ,-! .. . 

Mr Philip Ling. Haden’s map- 
v*ingv 'director, hit] bad;, .last 
rujgJSL' 'raying tte!Trafalgar offer 
was “totally, unacceptable,” and 
took no account of Haden 1 _ 
recovery, which was proceeding 
“ extremely welL” 


DIVIDENDS ANNOUNCED 


Current 


Date 

of 


Corre- Total 
spending for 


Total 

last 



payment 

payment 

div. 

year 

year 

Appleyard Group .. 


3 

May 17 

Nil 

3 

Nil 

Camellia Invests. .. 


6 


5 

10 

9 

Cattle’s 


0.9 

— 

0B3* 

.US , 

1.41 - > 

T. Clarke 


1.61 

May S 

L42 

2^1 

2-12 

Coin Industries ... 

—int 

LI 

April 23 

1JL 

. 

32 

W. & 1L Jacob 

4 

_ 

4 

6 

6 

J. Jarvis 

...int 

7 2 

— 

7 2 


17J5 

Hucklow Group ... 

...int 

225 

July 1 

2.1 

_■ 

4,73 

Needlers 


5 

Mays 

+2 

5 

42 

Benishaw 

...int 

0.6 

April 29 

05 


US 

Rowntree Mackintosh ... 

7.4 

— ■ 

6.55 

11 

9.75 

Royal Dutch Petn .. 


6.75 



5.40 

10.60 

825 

Sedgwick Group .. 


7 

— 

525 

10 

8 

Sharpe & Fisher .. 


1.64 

May 31 

1.49* 

225 

2* 

“Shell ” Transport 


21.1 

May 28 

15B 

33 

262 

Strong & Fisher ... 

..int 

2.5 

— 

Nil 

_ 

4 

TI Group 

5 

— 

7J5 

10 

10 

Transport Devt ..... 


4 

May 10 

35 

5.6 

5 

W. & J. Tod* 

..int 

1.1 

May 7 “ 

— n ' ' 

—V -. 

I ",V '■ 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue-, t On capital 
Increased by rights and/or acquisition issues, t U5M stock. 
B Unquoted stock. -f|| In Dutch florins. 


SECOND NOTICE OF REDEMPTION 
To the holders of i 

MURATA MANUFACTURING 
COMPANY, LTD. 

U.S. $40,000,000 5^ per cent Convertible 
Bonds 1996 (the "Bonds") 


Second notice (the first notice was given on 16th February, 
J985.) is hereby given that, pursuant to Condition 5(B) of the 
Tams and Conditions of the Bonds, Mmata Manufacturing 
Company, Ltd. (the ’‘Company”) will redeem all the Bonds on 
19th March, 1985 at a price of 104 percent of the principal 
amount of the Bonds with accrued interest thereon to the said 
redemption date. 

The Bonds will cease to bear interest from the said redemption 
date, and principal, premium and interest of the Bonds will 
become doe and payable on the said redemption date. 

Payment of the Bonds shall be made against surrender thereof 
together with aO coupons appertaining thereto remained un- 
manned, on and after the said redemption dale. 

Any Bond maybe converted Into shares of the Company,at the 
'on of tke holder thereof, tip to the dose of business (in the 
f of the office of the- (inversion Agent where the Bond is de- 
post zed for conversion ) on the said redemption dale, and thereafter 
the conversion right of tke holder of any Bond will cease. 

Conversion price of the Bonds as of 15th March, 1985 is 
Yen 1371.40 per share and the dosing price of the shares of the 
Company on Osaka Securities Exchange as-ofSth March, 1985 
was Yen 3070.00. The fixed rate of exchange applicable for the 
calculation of conversion of the Bonds into shares of the 
Company is Yea 230.20 per one UJS. dollar. 

Conversion or payment of the Bonds shall be made at: The 


Fuji Bank and Trust Company. Corporate Trust Department* 
One World Trade Center, Suite 8067, New York, New York 


tat. The Fuji Bank 
HQ; The 


10048 or, at the option of the holders i 
25/31 Moorgate, London EC2R 6HQ; The Sumitomo Bank 
Limited, Temple Court 11 Queen Victoria. Street, London 
EC4N 4TA; Kredietbank S.A. Luxembourgeoise, 43 Boulevard 
Royal, P.O. Box 1108, Luxembourg; The Long-Term Credit 
Bank of Japan Ltd., 3 Lombard Street, London EC3V 9 AH; 


Dai-Ichi Kangyo Bank Nederland N.V., Sragel 54G; P.O. Bax 
517 AZ A “ ~ 


10056, 1017 AZ Amsterdam; ! _ 

of New York, 35 Avenue des Arts, 1040 Brussels; Swiss ! 
Corporation. Aeschenvorstadt 1, P.O. Box CH-002, Basle 4002; 
The Bank of Tokyo. Ltd., 4-8 Rue Sain te- Anne 75001. Paris, 
France; Yasuda Trust & Finance (HJC.) Ltd, 1601 Hutchison 
House, 10 Harcourt Road, Hong Kong; the Paying and Con- 
version Agents. 

The aggregate principal amount of the Bonds outstanding as 
of 8th March, 1985 was U.S.S3.631.000. 

MURATA MANUFACTURING COMPANY, LTD. 
26-10, Tenjin 2-chome, 

Nagaokakyo-shi, 

Kyoto Japan 
15th March, 1985 


Granville & Co. Limited 


‘Member of Tbe National Association ot Security Posters 
and Investment Managers 

Telephone 01421 1212 


27/23 Lovat Lane London EC3R 8EB 


Over-the-Counter Market 


High Law Company 

144 iJs^Asa. BriCjfndTOrd. - 
151 ' 1&5*' ass. Brit. Ind.' CULS.. 


Gross Yield 


P/E 


Fully 


77 51 AirsprunQ Group >m» 


310 — 


* 201 ,170 CCL Ordinary . — 

152 110 CCL IIro Caw. Pnf. 

900 100 Carborundum. Ord. ... 

86 84 Carborundum -7-fipc Prat 

103 43 Clndleo Group 

73 51 Deborah Services ...... 

310 182 vFtwik Horae* — ........ 

264 '17Q. Frank.. Heraail Pr.Qrd.87 2B4 
32 .25 - Fred oriole Parker ...... .27 

57 33 Georue , BMr 57 

50 29 Ind. Precision Castings 2Bxd — 

218 MB' life Group ...... 188 

124 102 Jsoksdb Group ......... 102 — 

2B5 213-. James Bun-ough 255 — 5 

83 James Buuough Spc Pf 88 


price. Chengs dhr.(p) % 

Actud txxed 


6.6 . . 4 A 

...72 

9.4-r 

148 — — 

io.o -.as 

— 

■ — 

57 — 

6.4 11 2 

'■ 61 


. .\S5. — 

2.9 8A 

4.4 

71 

n : W3 — 

3.4.- A 

144* 

-.90 + 2. 

3S--.7JO 


8.3 

170 — 

1Z0 7.1 


_ 

110 — 

15.7 1341 

MS 


800 +5 

5.7 0.8 

MM 

__ 

88 — 

10.7 114 

— t 

— 

438 — 

— ito. 




64 — . 

8A 110 

5.1 

83 


- 1 


— — 1JL4 18.3 

-9 A 3.7 HL8 13.9 


33 


J , 87 _71 Johrr Hbwsfd -ft. Co 84 
: 170' 107- tihgui phone Ord. ...... 170 


— — 3.8 7.7 

2-7 10A 7.1 7.7 

15.0 8.0 7A 13-E 

4.9 44 4.7 92 

13.7 5.4 .841 9.0 

12-9 15.2 — — 

5.0 6b 8.8.124. 


78 — 


100 53 Ungusphone 10.5pc Pf 95 

- 814 300 Mini ho use Holding NV 612 

120 3V Robert Jenkins 43 

; 60 28 Scrunons "A" ......... 32 

82 81 Torday & Carlisle - 

444 360 Th avian Holdings 350 

27 17 Unhook Holdings 28 — 

■ 88 81 Welter Alexander ...„ 85xd - — 

247 224 W. S. YeatM 224 - — 

S—Suapended. 

Pnoea end details of services now available on Pnwtei, page 48148 


15.0 15.8 — — 

3-8 0.6 434 48.2 

5.0 11A — — 

5.7 17A 18J8 .3 A 

— SA -17.7' 

4^ 12 205 20.1.. 

13 5.0 12.8 182 

7JS 7S 9 A 11.4 
17^ 7.7 5.4 10.7 


. . I .*> 



AB Svensk Exportkredit 

(SwMlish Export Credit Corporation) 

US$125,000,000 

Floating Rate Notes Due March 1992 

For the six months 13th March, 1985 to 
13th September, 1985 the Notes wffl cany an 
mterest rate of 10K«% per annum with a coupon 
amount of US$5 14.3 1 per USS 10,000 Note, - 
payable on 13th S^ember, 1985. 


BANKERS LONDON 






C„ ROTWCM^ASSET hanagment 

St JoJiens Court. St. Peter Port, Guernsey 

OLD COURT CURRENCY FUND 

Steriin 


ling 

Australian Dollar 


(Cl) LIMITED . 
• 0481 26741/26331 
LIMITED 


Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemsrk - 
Belgian Franc (FIN) 
French Franc 
Hong Kong Dollar 
Italian Lira 
Singapore Dollar 
Swiss Franc . 

US DoHar ■ 

Japanese Yen 


Man Stg 


C 

10387 

AS 

15348 

cs 

20.683 

DFL 

5035 

DKr 

155389 

DM 

40.714 

BFr 

828.49 

FFr 

10379 

HK$ 

102384 

L 

26305 

. ss, 

SwFr 

30.623 

30.4148 

S 

15.473 

Y 

357033 

Bid 

£ 

9.89553 


1273%: 
11.64%. 
9A6%r 
5-81 % 
1070% 
4.91%; 
9.93% 
9A0Z 
576%- 
12.62%: 
5.40% 
3B9% 
756%-; 
530% 

• Offer 
1030158 


*IJ| 






The Lombard 
114 Days Notice I 

I Deposit Rate is I 


The Lombard . 
Cheque Savings 
- Rates me ' ■ 



MHmundapott 

xzooo 


Lombard 

North Central 


perermuRi 

When lha balanM is 

£2S0Q and over 


per annum 
When ttw baton caie 
caso»£iBOO. 


17 Bruton St., London W1A 3DH 
For details phone 
01-409 3434 Ext 484 
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p toancjai Times Friday Mara is 1B85 \ 

Mucklow expects 

*5.1m profit 

FOR THE a * 

■ &>- pro,t ■ w 

looking for^prom 7 * 101 **” I* trSn/* - ?!!? “ tnr nover and 
95.1m. T wTw-ES® 1 * Qf some profit reflects the 

f*.92m aeSevS »moare vlu * SuSSS/Sf * fouM-building. 
year. e - * n t&e previous i«ni? ■ 8 Mi? ®alor disposal of 

^SS? » Albert Mucklow *& - 

miT&Si? the «cent *SS5 25?“?- ^ be taken* 
temporarv being only £?fl? ou f. Profitable develop- 
tinuing^to i™* ltl0DS aro con- meMs 88 they anse. 

roinforces°his conflrfpn^?^ i n £,£^ Cr ' improv « m «rt in the 

future. confidence in the industrial property market was 

In the first ^ expen eoced. The extra n mm. 

December « 5t , 2* “°nths 


UK COMPANY NEWS 


in the first ^ ioe group com- 

December a? 1 i5l months to Pleted construction on the Bull 
turned in a ***“9 5f n g(Blreungham) estate where 

from £ 2 j 3 m « SSE?* 6 tax 119 *^5, thirds of the space is 

second hB .? **?«“. and the occupied; . 

duce a Similar ta*„^807.0b0 (£597,000) 

man says. Gtqm rontXf ctiair ' thefirst hairs net earnings were 

|3.41m (£3_28m) and net^mSu ?*^ 3p per * hare *nd the 

£3.1m t£2J7m) Shiif e i raM *l s Jntenm dividend is lifted to 

-™ s5 , «.-aK ,; 'T B “ *? “»« 


Shorrock fuH listing 

(hniTflrb . m 


SU*- ■ Black bum-based 
secunty equipment company, is 
5? be floated on the Stock Ex- 
change later this month with a 
ggjet capitalisation of . about 

®®nk International is 
® ee kmg a full listing for the 
company through^ 8 offer for 
sale which will be advertised on 


March 25. 

The company designs, makes, 
installs and maintains electronic 
security systems • for customers 
who include government and de- 
fence establishments, com pani es 
and private householders. 

Shorrock last year made pre- 
tax profits of £1.6m on turnover 
of £TL9m. 


HARRISONS MALAYSIAN 
PLANTATIONS BERHAD 

( Incorporated. in Maltntsia) 

interim report for the nine months 

TO 31st DECEMBER, 1984 

The Directors announce that the unaudited Group results for 
the nine months to 31st December. 1984 were: — 


Turnover 

Nine months 
fo 2lst December 
1984 1983 

3*009 . ‘ SW0. 

851,406 357,004 

Twelve 
months to 
31st March 
1984 
SHOO 
5824*97 

Surplus on Trading 

Investment income ...... 

Share of associated 
companies’ profits ... 

146^84 

6,443 

I.W8 - 

. 51JJ82 
. 4.422 

635 

90402 

4,514 

852 

Profit before taxation ... 
Taxation 

153,775 

60,051 

56.939 

29,852 

95.768 

44,106 

Profit after taxation ... 
Minority interests. ' 

. 93,724 

45 

27,087 
. 49 

51.662 

105 

Extraordinary items 

93.679 
1,766 - 

li 

51^57 

8,792 


Profit attributable .to-' 
shareholders ~ 

Earnings jerjgl share. 

. Taxation comprises^ 

Malaysia 

United ■Kingdom * — 

Associated companies 


22 £sefr- 


7.43 sen 


142 sen. _ 


GROUP PROFIT 

Turnover showed a substantia] increase of 3494 million or 138 
per cent over the same period last year. This was mainly due 
to substantially higher sales by Jomalina and to a lesser extent 
higher commodity prices for all crops except robber; • 
Surplus on trading increased by some 394.4 million or 182 
per cent over the corresponding period last year largely due 
to higher oil palm crop, firm palm oil prices, and improved 
trading conditions in the palm oil refining industry. 

The lower tax charge is mainly attributable' to -the turnaround 
performance at Jomalina; a company which h as unutilised 
Investment tax credit and capital allowances. 

The extraordinary items' relate largely to profits arising from 
land sales. 

Notes: 

(1) Turnover and surplus on trading include the post- 
acquisition results of the newly acquired plantation com- 
panies. The financial year ends of these companies have 
been changed to-be co-terminus with that of the holding 

(2) OnaSt? December, 1984, the tax residence of . the newly 
acquired companies, formerly tax resident in the US., 
was transferred to Malaysia. ■ 

(3) Earnings per share has been adjusted to take into account 
1 the 55,695,333 new shares issued following the acquisitions. 

interim dividend 

The Directors have declared an interim dividend in respect 
Of the financial year ending 31st March, 1985, of 10 sen per 
share fiFS! kbsorb5i?SW^79.473 payable on 26th April, 
1965 on 422,991214 shares (last year 8 sen per share on 
^95 881 sSSwi absorbing 317,630202). • 

The last day for lodging transfers will be at the close of 
business on 5th April, 1985. 


Palm oil 


Rubber 
Cocoa . 

Copra - 


Nine 
months 
to 31.12.84 

Nine ■ 

mnnrtu 

to 31.12 83 

Twelve 
months 
to 3141.84 

128,516 

91,555 

117403 

36.734 

26,200 

33,638 

39,131 

34B89 

47,402 

3.555 

4,338 

5£99 

4.859 

4,646 

. 5,866 


ZAINAL ABIDIN BIN JAMAL. Secretory 
14th March, 1985 - • 


NOTICE TO HOLDERS OF 

TOYO MENKA KAJSHA, 
LIMITED 

(KabuahOd Kub* Tbmen) 

” P IS^‘S'S^1^ 1999 

KES5Sss2Ssi Sga3* 

fW «WntaW«rf ef Kirch 

M . Oil aMm WlU" m 


» In rt»Ob^WM« |«J» 
193,00 per share of Comm 

a y«i 2 » Mp " i s, Sl£: 
torU*3?tP»*« L 5ft 


the 5.; 

ar, of Common Stoc* » 
ndc. 

■sssuhr 

otlhiMUt 


NOTICE TO HOLDERS OF 

MITSUI REAL ESTATE 
DEVELOPMENT CO., LTD. 

(Mitsui Fndwui KabxuhBd KaWta) 
6 Per Cent Convertible Bonds 
Due 1992 
. and 

714 Per Cent Convertible Bonds 
Due 1996 

Pursuant to Ctauw 7tB) and (Oof thelhut 
Deedfteud gist Septorabw. W77 and pro; 
suanlloCIsDse7(BI»nd<£lof , he^5^p^ l, 
jfK-d 12th December. 1980 under w * 4 th 

Bonds were iaeued. octke «s hereby 

- 

Krteuwof 

free distribution o( drtWS 0* 

U uaSnlMUn of record as of March 
3JL 1985 in Japan, at the rmtooTOvew shares 
ror each 100 shares held. . 

1 Actordiegty *he .xwvrreOTjree 
the Bonds will be adjusted rffariee as of 
aLTl» 85. Japan Time. » fofl 
(Ai 6 per cent Con Bonds due 1992 

ansuiKALEsnrE 

ptVflOPtttKTOLLTD. 

BKTheBsnhofVikyo 
Trust Company 
oa TntsUt . 

Dated: Manrh Ik BM5 ' 


j Storage 
gives TDG 
a lift 

» to£24m 

d A STRONG second six months. 
ie “excellent" -profits from the cold 
?. storage operations and some 
»f recovery by the reinforcement 
e businesses enabled Transport 
e Development Group to lift its 

0 1984 pre-tax profits from £20.98m 
b to a record £24.06m. 

There were two major acquisi- 
B Hons, but their timing meant 
c that they added - little to the 
overall picture. 

j A final dividend of 4p (32p) 
P raises the net total from Sp to 
s Mp. 

Turnover advanced by £67m 
. to £434. 65m and operating 

> profits by £5.18m to £31.53m — 
e the group has interests in road 
b haulage, storage, plant hire and 

1 steel reinforcement and exhibi- 
1 uons. 

Although road haulage earn- 
ings improved, the impact of the 
new express freight service, 
(Independent Express Corpora- 
tion). on hte results was marked 
while it is within a reasonable 
prospect of moving from loss to 
. profit, establishment of the 
: service in 1984 led to a charge 

> against profits of £1.95m. 

The group's overall .growth 
i came from reorganisation and 
investment of recent years. In 
■ 1984 capital expenditure 
amounted to £47m, a rise of 44 
per cent on the previous year. 
- Shareholders are told that the 
groundwork of 1984 will benefit 
the results of 1985. The year is 

expected to be good, particularly 
in the second half. | 

During 1984 net interest 
charges rose from £5 27m to 
£7 .47m and tax accounted for 
£L86zn more at £9.08m. First 
half pretax profits were restated, 
using end-December exchange 
rates. 

• comment 

A tug and barge company on 
the Thames when it floated in 
1950, TDG today combines 140 
subsidiaries spanning the UK, 
USA, Europe and Australia. Mak- 
ing profits on a global scale in 
the customer-first transport ser- 
vice industry is primarily a 
result of TDG's decentralised 
management policy, that allows 
the director of each subsidiary 

nwflmnnl d»rtwfln -mjHng auth- 
ority but imposes strict report- 
ing deadlines. Of course, the re- 
covery of Reinforcement and Ex- 
hibition helped, particularly in 
North America, that came back 
in black following plant closures 
in Canada and the arrival of 
summer, after an £820,000 in- 
terim loss. Cold Storage chipped 
In with £L476m more from the 
UK and £L108m more from the 
USA. The City expects TDG to 
quickly heal the only scar bn its 
satisfactory result; a £L35m loss 
from its new express freight 
service. Rut. the profit and toss 
account is' shadowed by a £?4m 
debt, even though the interest 
charge is covered more than 
four times. Capital expenditure 
peaked at £47m, mainly in 
vehicles, plant and property plus 
£L5m worth of IBM computers. 
However, TDG could well nudge 
£30m pre-tax this year and there 
is little reason to expect a rights 
issue— TDG hasn't made one 
since 198L Consolidation is the 
theme for 1685. TDG shares rose 
4jp to 124}p where the p/e is 
over 11. 

Jarvis in loss 

Building and civil engineer- 
ing contractor J. Jarvis A Sons 
has suffered a setback in the 
half year ended September 30. 
1984. with a torero tend from a 
profit of £210.000 to a loss of 
£207,000. Turnover was ahead 
from £8.1m to £8 -95m. 

The interim dividend is held 
at 72p net per share. 


Company Notices 


United Biscuits 
(Hokfings)pic 

Warrants to subscribe 
ordinary shares 
As a result o( toe rights issue of 
ordinary shares in United BaaXs 
(HoMngs) pic announced on ttto 
March, 1985 and in accordance wlto 
toetermsot the deed poif dated 18th 
April 1984 constituting toe above 
meniioned warrants, toe subscription 
price (as defined in toe deed poQ 
Has been. actuated Asm 1S5p per 
ordinary share to 149p per onfinary 
share. The number ot ordinary 
Awes to which one warrant cairies 
toe right to subscribe has been 
adjusted trom 1 to 1^s». The amount 
payable on toe eserrise of one 
warra n t r emains ISSp. 

1401 March, 1985 


NOTICE TO HOLDERS OF 

AMADA CO., LTD. 

(Kabothflri Keeha AnwW 
5K Per Cent Convertible 
Beads Due 1997 

Pursuant to Claw 7(BI aad (Oof theTrua 
riM^ fmi 18th March. 1982 under which 
the above Brads were issued, noli ee» hereby 
given as WJows: 

1. On February 22, 1985, the Botrd of 
Directors of the Company mohed » make^ a 
free distribution of shares of its Cora moo 
Stock to shareholders of record as of March 
3LJ9B5. in Japan. *1 the rate ofOJnev share 
Ar each share hekL 

Z A«*NHnfffy. the conversion once n 
w hich the above Bomb oar bo eon verted into 

. shares of Cocntnoo Stock of the Company will 

be adjusted effective immedairijr *b*r such 
record date. The conversion price m effect 
prior wsuchaOiostnwoL** Yen 688 per share 
of Common Stock and the adjasud conver- 
sioo price is Ten 625^0 persfaare of Common 

AMADA CO, LTD. 

By The Bank onbkyo 
Trust Company 
peTHuw 

Dated: March 15. 1965 


LADBROKE index 

Based on FT Index 
384-958 (+4) 

Tel: 01-427 4411 


T1 hit by accelerating losses at Raleigh 


p^d; March 15. IMS 


THE TI Group's recovery trend 
has suffered a setback as it 
reveals that losses at Raleigh 
and in three other areas more 
than doubled from £7m to £16m 
in 1984. 

However, the majority of 
businesses performed satisfac- 
torily and increased their trading 
profits by £J5m to almost £55zn. 

TI is a diverse engineering 
group with core businesses 
engaged in consumer durables, 
a range of specialised engineer- 
ing products, automotive 
components and specialised 
industrial products. 

At the pre-tax level profits 
amounted to £19m (£16.3m). At 
six months they showed a rise 
of £&2m at £12.4m. 

The four loss-makers were 
Raleigh, Cold Drawn Tubes, 
machine tools and the gas 
cylinders plant In the US. They 
took up rather more than a fifth 
of TTs capital employed, with 
Raleigh accounting for over half 
I of this. 

Mr Ronnie Utiger, the chair- 
man. tells shareholders that 
urgent action is being taken 
regarding the loss-makers and 
adds that unless profitability can 
be achieved within a limited 
period further action will be 
taken to eliminate the losses. 

The biggest deterioration was 
at Raleigh where failure to 
achieve production and cost 
reduction targets, together with 
disappointing sales of BMX bikes 
in the Christmas season, caused 
Increased losses 

However, production here is 
now adequate to meet demand. 


TI GROUP 


s Profit 

2 a t ti Am tab le 

Rafter 
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Hr Ronnie Utiger . . . «fe4»"g with loss-makers urgently 


and wage and salary costs have 
been reduced by 20 per cent 
since October. The directors 
have approved a business plan 
prepared by the new manage- 
ment which details specific 
action to bring Raleigh into 
profit in 19S6. Only half the 
original capital programme has 
been committed and the 
remainder has been suspended 
for re-examination. 

In the cases of Cold Dawn 
Tubes and the UB. cylinder 
business. there was an 
unexpected market weakness. 

The group intends temporarily 


to transfer production of gas 
cylinders for the U.S. market to 
the UK Chesterfield plant and 
use the U.S. plant for finishing 
operations to customer specifica- 
tion. This will enable TI to 
maintain its U.S. market 
position. 

Mr Utiger concludes that over 
the next two y*ars there is 
significant scope for loss elimi- 
nation in the four problem 
businesses and for improving 
profits ft a number of the core 
businesses where performance 
is still below average. 


In the longer term, be says, 
profits growth will depend on 
the speed with which the group 
can develop and add to the 

successful lead businesses and its 
ability to improve still further 
the performance of the mature 
core businesses. 

The directors have a “major 
programme for action under way 
and a clear set of objectives tor 
the longer term." 

The dividend for 1984 is main- 
tained at lOp net by a final of 5p. 

Group turnover pushed ahead 
from £9142m to £9712m, but 


trading profits showed only a 
rise of £8m at £3&6 ol 

Tax accounted for £5.6m 
(£42m) and minorities for £02m 
(£0.8m), to leave the earnings 
at £132m (film), equal to 222p 
(18J5p) per £1 share. 

Extraordinary debits weer cut 
from £ 14.1m to £42m. 

A divisional breakdown of 
turnover and trading profits 
shows: domestic appliances 

£258.1m (£254. lm) and £22. Im 
(£22.7m) , cycles and toys £162m 
(same) and £42m loss (£2.5m 
loss), specialised engineering 
£336J5m (£290.5m) and £ 15.8m 
(£132m), steel tube £2 12 3m 
(£2C5.6mJ and £SJm (£Llm loss) 
and parent and other £2m 
(£2.1m) and £3.1m (£4_8m loss), 
including £L7m (£2 .9m) for re- 
dundancies in continuing busi- 
nesses. 

Over the last four years TI has 
borne very large costs for redun- 
dancies and closures. Mr Utiger 
says it was possible to fond this 
and maintain a reasonable level 
of capital expenditure by major 
improvement in working capital 
ratios. 

He adds that apart from profit 
retention the funds for future 
expansion in the group's priority 
businesses will have to be 
created by further Improvement 
in working capital, by clear 
priorities for capital expenditure 
and by disposal of businesses 
which do not fit the long-term 
objective. 

After dipping to 218p at one 
stage TI shares closed yesterday 
at 240p, a rise of 20p on the day. 

See hex 


Tony Jackson takes a look at TFs plans for its loss-makers 

Over the hill and peddling back to profitability 


IT SEEMS a safe bet that 1984 
was a year which TI would 
rather forget The engineering 
group's figures for the year, an- 
nounced yesterday, show a re- 
spectable increase in profits for 
the group overall. But the total 
conceals a number of serious 
problems, and some spectacular 
own goals. 

In four areas — Raleigh Cycles, 
Cold Drawn Tubes, machine 
tools and U.S. gas cylinders — 
TI contrived last year to lose a 
total of £16m. The worst culprit 
by far was Raleigh, accounting 
for a good half of the losses as 
a result of the botched applica- 
tion of sophisticated computer 
techniques to a factory produc- 
ing 1,300 different models of 
bicycle. 


Raleigh’s plan was ambitious. 
Production planning, stock con- 
trol and a host of other essen- 
tial functions were computer- 
ised, and the old labour inten- 
sive methods were discarded. 
What Raleigh failed to do was 
devote enough time and money 
to training its remaining staff 
to handle the new methods. 

“The whole system ran into 
a considerable number of prob- 
lems,** says Mr Ronnie Utiger, 
TTs chairman. “We were told 
these were teething troubles, but 
even in early 1984 we found, for 
Instance, that we were produc- 
ing the wrong models for the 
market In the second half of 
the year, we had to throw a lot 
of extra money at Raleigh to 
get the right models ready for 


Christmas. 

The system, says Mr Utiger. is 
now under control, and costs are 
being severely pruned. Raleigh 
also has a new managing direc- 
tor, whose plans indicate that 
Raleigh should be breaking even 
by the end of this year, and 
moving into profit in 1966. 

The next most serious loss- 
maker, the Cold Drawn Tubes 
business, could prove more diffi- 
cult to tackle. The business is 25 
per cent owned by British Steel, 
and there is a suspicion that TI 
is more keen to bite the bullet 
than its partner is. “ We want to 
move very rapidly,” says Mr 
Utiger. “ If we left it as it stands, 
losses would be smaller this year 
— but we can’t realistically see 
a profitable future for the 


business as presently con- 
stituted." 

Of the third most serious cul- 
prit, machine tools, Mr Utiger 
says bluniy: “The basic prob- 
lem has been not the products, 
but the management” Changes 
have been made with a ven- 
geance. Hte division has a new 
managing director — appointed in 
January — and will shortly have 
a new sales director and produc- 
tion director. 

The fourth problem area, the 
U.S. gas cylinder business, has 
been tackled through the simple 
expedient of shutting it down. 
This is not necessarily a per- 
manent measure, but product 
can be supplied to the US. from 
T Vs UK factories until such 
time as the U.S. market turns 


up. The closure will be effective 
by the mid-year, and TI looks 
for ’ “a seven-figure improve- 
ment” as a result 

The experiences of last year 
have evidently led to a toughen- 
ing In TTs attitudes: “My rule 
of thumb,” says Mr Utiger, “is 
that if a TI business is getting 
a 15 per cent return on capital, 
that's getting respectable. But 
it’s not satisfactory until it gets 
to 20 per cent. We aim to get all 
our businesses to that level 
eventually." 

And if not? “We have a fair 
bit of tightening up of manage- 
ment performance -to do," says 
Mr Utiger. 

It sounds as if the Mte of a 
TI manager could be an uneasy 
one for a little while to come. 


, ^ - 

-jOX GOOD NEWS i: . 

_J3 EN CUPTOOTYEROOx 


r KIT KAT ROLO TOF1 

QUALITY STREET CA r'ETITS CRACKS 

S-YORKIEPOLO ESC ,UOTS DE BOURGOGNE/ 


A NAKS WHEAT CRUtfCHIES BLACK MAGIC CAR^MAC KIT KAT DOUBLE CEN ! 
j WALNUT WHIPS DRIFTER ROWNTREE’S JELLIES DAIRY BOX MINTOLA JAFFAS 1 
rTER BREAKAWAY ROWNTREE’S FRUIT PASTILLES AND FRUIT GUMS NIK NAKS Wa 
i KIT KAT MATCHMAKERS TOM’S GREAT AMERICAN SNACKS TOOTY FROOTIES BRt 
'ICKLES MUNCHJDES TOFFO LION BAR BLUE RIBAND SUNRISE BROS CADDY PETITS C 
)LA PAN YAN PICKLES DOUBLE CENTRE SUN PAT PETITS CRACKS REVE NOIR ESCAR' 
HIES WEEK END CREAMOLA RILEY’S CRISPS SMARTIES ESCARGOTS DE BOURGOGN 
1AGIC FOX’S GLACIER MIN^ CHOCO CROSSIES QUAT vr v STREET YORKIE POLO BI 
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"MARTIES CHOCO CROL LANVIN CARAMACN 4AKERS DAIRY BOX GC 
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Results in Brief 

Turnover 

Trading Profit 

Interest 

Profit before Taxation 

Taxation — 

Profit after Taxation 

Preference dividends 

Profit attributable to 
ordinary shareholders before 
extraordinary items — 

Earnings per ordinary share. 


1984 1983 

£m £m 

1156.5 951.9 
93.8 73.4 

19.3 12,2 

74.5 61.2 

16.5 14.9 

58.0 46.3 

0.1 0.1 


36.0p 30.9p 


* Pre-tax profits up 22%. Earnings per share up 17%. 

* Final ordinary dividend 7.4p per share. Total 
ordinary dividend up 13%. 

* Strong performance in North America 

* One-fifth profits from snacks and groceries - 
one-third from North America 

* A record amount spent on capital investment all 
financed from group cash flow, and balance sheet 
still strong. 

* Profit growth in all UK businesses and in Europe. 

* Return on Shareholders Funds up from 12.8% to 

. 13 . 8 %. Return on assets improving. 

* New management structure to foster growth. 


TO Rowntree Mackintosh 
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Financial statement, 1984 

SKF Group profit for the year ending 31 December 1984, was 
1,339 milli on Swedish kronor before exchange differences— more 
than double the 1983 figure. Sales rose 10 per cent. 

. Jan-Dee 1984 Jan-Dee 1983 


Sales (MSkr) 

17,843 

16,191 

Operating income after 
depredation (MSkr) 

1*442 

926 


1339 

604 

Capita] expenditure (MSfer) 

727 

737 

Average n amber of employees 

43369 

42,710 


SKF product demand benefited from stronger markets generally, 
with rolling bearing consumption high in North America and 
overseas, and rising in Europe. 

Operating costs, at 893 per cent of turnover, were nearly three 
percentage points down on 1983. A healthy cash flow and good 
liquidity helped reduce the net cost of financial income and 
expenses to 103 million kronor (322). 

Rolling bearings accounted for 1002 million of the above 1,339 
miflio n kronor profit Steel operations contributed 83 million, cutting 
tools 179 million, and other engineering products 75 million. 

The current growth in industrial capital expenditure, together 
with the prospect of increased sales, high capacity utilisation, 
cost-efficient manufacturing and continued improvement in net 
financial income, would indicate a 1985 profit figure in excess 
of that for 1984. 

Fending application for exemption from temporary restrictions in 
Sweden on dividend increases, the Board proposed an A and B 
share dividend increase to 830 kronor. Exemption was not 
subsequently granted. As a result of this, the Board will recommend 
an unchanged dividend of 7.00 kronor for A and B shares, and 
10.00 kronor for C shares. 

The Annual General Meeting will be held on Thursday 30 May. 
Aktiebdaget SKF, S-415 50 Goteborg, Sweden. 


The Board of Directors of Union Bank of 
Switzerland will propose to the Ordinary 
General Meeting of Shareholders convened 
for 18th April 1985 that - subject to the nec- 
essary approvals - the present share capital 
of Fr. 1650 million be raised to Fr. 1900 million 
by issuing 380 000 new Bearer Shares with a 
par value of Fr. 500.- each, and 600 000 new 
Registered Shares with a par value of 
Fr. 100.- each. The Participation Certificate 
Capital will be increased by issuing approxi- 
mately 565000 Bearer Participation Certifi- 
cates («BPCs») with a par value of Fr.20.- 
each. It is proposed to offer for subscription 
to the present shareholders 215000 new 
Bearer Shares and 200000 new Registered 
Shares at the ratio of one new Bearer Share 
for every 12 old Bearer Shares at the price of 
Fr. 1500.- per share and of one new Regis- 
tered Share for every 12 old Registered 
Shares at the price of Fr. 300.-. The remain- 
ing new Bearer Shares and new Registered 
Shares will be reserved subject to the ap- 
proval by the General Meeting of Share- 
holders of the proposal to exclude the 
preemptive rights of the present sharehold- 
ers, for the issuance of convertible bonds or 
bonds with warrants to be utilized for take- 
overs and placements or for subscription to 
the bank's employees under the existing 
stock option plan. 


The new BPCs will be offered to the present 
holders of BPCs at the ratio of one new BPC 
for every 12 old'BPCs at the price of Fr. 60.- 
per BPC. 

The new shares offered for subscription and 
the new BPCs shall be entitled to the divi- 
dend in respect of the fiscal year 1985 and 
thereafter. 

Provided the capital increase and the in- 
crease in the Participation Certificate Capital 
are carried out as proposed,- the conversion 
prices of the US $ 4 Convertible Bonds 
due 15th May, 1987 of Union Bank of Switzer- 
land (Luxembourg) and US $ 5% Convertible 
Bonds due 15th May, 1989 of Union Bank of 
Switzerland (Panama) Inc., will be reduced 
effective 8th May, T985. The new conversion 
prices will be published as soon as possible 
thereafter. The holders of the above-men- 
tioned Bonds wishing to exercise their sub- 
scription rights are required to exchange 
their Bonds for Bearer Shares or BPCs of the 
Union Bank of Switzerland 

not later 

than Thursday, 4th April 1985 

Bonds will not be convertible from Friday, 
5th April 1985, to and including Monday, 
22nd April 1985 (the date on which the shares 
and BPCs of UBS are traded ex-rights). 


Zurich, 15th March, 1985 



NOTICE OF REDEMPTION 
To the Holders o£ 

KINGDOM OF SWEDEN 

Floating/ Fixed Bate Bonds Due 1991 

NOTICE IS HEREBY GIVEN to the holders of the outstanding F l oa t i n g/Fixed Rate Bonds 
Doe 1991 of the Kingdom of Sweden that, pursuant to the provisions of the fiscal Agency 
Agreement dated October 16, 1979 and the Terms and Conditions of the Bonds, the Kingdom of 
Sweden intends to redeem on April 24, 1985 all of its outstanding Bonds, at a redemption price 
equal to 100% of the principal amount thereof plus accrued interest to the redemption date. 

Payments will be made on and after April 24, 1985 against presentation and surrender of 
Bonds with coupons doe July, 1985 and subsequent attached in U. S. dollars, subject to applicable 
laws and regulations, either (a) at the office of the Fiscal Agent in New York City, or (b) at 
the main offices of Morgan Guaranty Trust Company of New York in Brussels, Frankfort am 
Main, London and Zorich or Ban quo Internationale a Luxembourg SJL in Luxembourg or 
Skandinaviska EiwkiMa Banken in Stockholm. Payments at the offices referred to in (b) above 
will be made by a dollar check drawn upon a bank in New York City or by transfer to a dollar 
account maintained by the payee with a bank in New York City. 

Bonds surrendered for payment should have attached all nnnxatnred coupons pertinent 
thereto. Coupons due April, 1985 should be detached and collected in the usual manner. 

Fran and after April 24, 1985 the Bonds will no longer be outstanding and interest thereon 
shall cease to accrue. 

KINGDOM OF SWEDEN 
By: Morgan Guaranty Trust Company 
or raw you. Fiscal Agent 

Dated: March 15, 1985 


Under the Interest and Dividend Tax Compliance Act of 1983, we may he required to with- 
hold 20% of any gross payments made within the United States to certain holders who fail to 
provide ns with, and certify under penalties of perjury, a correct taxpayer identifying number 

l employer identification number or social security number, as appropriate) or an exemption. 

certificate on or before the dote the securities are presented for payment. Those holders who are 
required to provide their correct taxpayer identification number on Interna] Revenue Service 
Form W-9 and who fail to do so may also be subject to a penalty of 550. Please therefore pro- 
vide the appropriate certification when presenting your securities for payment. 
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UK COMPANY NEWS 

Record £3.65bn from R. Dutch/Shell 


Union Bank of Switzerland 

Notice 

to Holders of the 

US $ 4%% Convertible Bonds due 15th May, 1987 of 
Union Bank of Switzerland (Luxembourg), Luxembourg 

(Sec. COda No. SUMS) 

US $ 5% Convertible Bonds due 15th May, 1989 of 
Union Bank of Switzerland (Panama) Inc-, Panama 

(Ssc. Code No. 8MM2] 


ALTHOUGH THE final quarter 
showed a £70m reduction to 
£B10m, full year 1984 net Income 
of the Royal Dot eh /Shell Group 
was well ahead at £3.65tm, com- 
pared with £2.75bn previously. 
On an estimated current cost of 
supplies basis, earnings for the 
year amounted to £337bn, 
against £2£9bn in 1983. 

The board says the year’s re- 
sults are a record in sterling 
terms and are particularly satis- 
factory when viewed against the 
very competitive trading en- 
vironment worldwide. 

They reflect higher equity 
crude oil production and natural 
gas sales, a marked increase in 
chemicals earnings the 

weakening of sterling against 
most major currencies, notably 
the U.S- dollar. 

While reported earnings from 
oil and gas manufacturing, 
marine and marketing operations 
increased for the year from 
£710m to £823 m, earnings on an 
estimated current cost of sup- 
plies basis declined, reflecting 
the impact on local currency 
supply costs of a strengthening 
UJS. dollar. 

Shell Oil's dollar net income 
improved for the year with 
higher chemicals earnings a 
major factor. Both the year and 
the fourth quarter benefitted 
from volume increases in re- 
fined product sales and 'in crude 
oil and natural gas production. 

The contribution to group stei> 
ling net income for the year 
increased by £359m to f i.li hn. 
mainly reflecting the lower aver- 
age sterling /dollar exchange 
rates and the higher group 
shareholding. The latter 
accounts for £249m of the in- 
crease, before providing towards 
amortization of the excess of the 
cost of the additional shares 
acquired over the book value of 
the minority interest. 

“ Shell ” Transport is raising 
its final dividend to 21-lp (15.9p) 
net, giving a total of 33p for 1984 
an increase of 26 per cent over 
the previous year's 26 -2p. 

As part of the arrangements 
between Royal Dutch Petroleum 
and “ Shell ” Transport, the 
company is entitled to receive 



STATEMENT of income 
Fourth quarter 
1984 1983 

£m £m 


Mr Peter Holmes, chairman- 
of “SheD” 


Sotting, gen. & admin. 
Revenues 
Soles proceeds 
Taxes and levies 
Share of moo. 

Interest and other 

Total 

Costs »id Expenses 
Fo r chase s and opting. 
Sewing, gen. and admin. 

Exploration 

R and D 
Depredation 
Exchange gates 
Interest expense 
Tax 

To minorities 
Total 


Net income 


1^*1 

1344 

20.498 

18390 

2*757 

2308 

226 

220 

184 

158 

18,151 

14,740 

12388 

103*4 

1341 

1344 

344 

241 

101 

77 

tflta 

618 

45 

49 

221 

145 

1,440 

1319 

29 

121 

17JM1 

133»0 

910 

980 


Full year 
1984 I*** 

£*n 

3*47 


4350 

73311 

10,264 

940 

458 



3^48 


1754 


supplementary cash dividend of 
15 per cent of the cash amount 
of any dividend paid to it which 
forms part of ft s share in group 
Income under the 60:40 arrange- 
ments in respect of the years 
1977-84 inclusive. 

Although the supplementary 
cash dividends received by the 
company cease after the last pay- 
ment for 1984, the “Shell ” 
Transport board says this should 
not be construed as indicating 
that the company’s dividends for 
1985 will be less than for last 
year. 

H Shell ” Transport's share in 
income of the Royal Dutch/Shell 
Group companies advanced from 
£1.06bn to £L41bn. Kamings 
per 25 d share were stated up 
from 98p to 12731p and net 
assets per share came out at 
924.22p. against 7093p. 

Royal Dutch Petroleum is pay- 
ing a final dividend of FI 6.75 
making a 1984 total of FI 10.50 
(FI 8.85) per share. The Royal 
Dutch share of group income 
rose from FI 734bn to FI 9JS3hn 
or £2.24bn (£L7bn). Earnings 
per FI 10 share were shown at 


FI 35JS7 (FI 2739) and net assets 
at FI 23536 (FI 19532). 

Group funds generated for 
1984 amounted to £S31bn com- 
pared -with £7.65bn in 1988. Net 
working capital (excluding short- 


figures were ahead to *3j7Mm 
(£333bn) and £S.4Sbn (£337bn) 

re Gr^ip V ^aiiy crude oil produc- 
tion for . the quarter increased 
by 9 per cent to 1.74m (159m) 


the stronger dollar tm a teritag 
moults against which were. 

JSged sSSmA^m P*owti?n 

expense. 

Higher natural gas sales . 
volumes for 

increased expprts-etJNa^m 
Malaysia to Japan,, while »» 
peani volumes dee fijaed . Init ial 
deliveries of mafeJn 

the fOOTtb 

field offshore Denmark. Gas. 

prices fi eneran f e „ ! ^S32A*£ 
results were also ermamyd jy 
exchange rate movements. . 

Shell Oil’s exptoaSfcajand 
production earnings f or UW te 
dollar t^w^e«mx«lally 

StaB 

Canada, reported ^ 

marine and marketin g 
£337m (£2S7m) for the - qnatetr 
and £604m (027 b) fofthe yasc. 

On an estimated . content cost 
of suppfies basis, ewptogr foe 
the quarter at £94m and t he year 
at £342m declined from -£l29nj 
and £686m for aftn Dar peri ods 
in 1983. The aeta wCTWt. w - 
fleets the impact of i coafhnzl&g 
supply surplus and_ exeetr 
capacity m the industry, w*n ; 
consequent inability < p. ra tec • 

local currency prices tn amjwn- 


,'1 

ii 


f or the year by 

securities) declined over the 7 per cent to 131m (15m) - * 


securities) declined over 
year by £937m. The acquisition 
cost of additional shares in Shell 
Oil amounted to £334 tm. 

Capital expenditure and ex- 
ploration expense for the year 
rose 18 per cent to £5.6bn, with 
substantially greater expenditure 
by Shell Oil in the U.S., pri- 
marily on oil and gas leases, 
more than offsetting declines 
elsewhere in manufacturing, 
chemicals and metals expendi- 
ture. 

The long-term debt ratio was 
21 per cent (23 per cent) at the 
year end. Cash and short-term 
securities, at Slightly below £6bn, 
ended lttie changed. 

Fourth quarter oil and gas 
earnings fell to £953m (£L04bn) 
on a reported baas and to £909m 
(£928m) on an estimated current 
cost of supplies basis. Full year 


. per — — 

barrels daily. Group natural gas 
sales volumes also rose in the 
quarter to 63bn (53flbn) cubic 
feet daily and for the full year 
to 5.72bn (5.4Sbn) cubic feet 
daily — increases of 3 per cent 
and 4 per cent respectively. 

Exploration and production re- 
ported earnings, excluding Shell 
OQ and Shell Canada, improved 
by £35m to £448m for the quarter 
and by £294m to flillbn for the 
year. Annual equity crude oil 
production averaged 993,000 bar- 
rels daily, up 10 per cent on 1983. 
with higher volumes mainly from 
operations in the UK. Nigeria, 
Oman, T hailand and Egypt. 

Earnings per barrel in dollar 
terms increased for the year, 
reflecting - lower unit taxation 
and production costs partly offset 
by the decline in average crude 


inflated by the strong tiasac> 

Shell Oil's oil product*. 
ment dollar earnings declined 
20 per cent for the quartet:- and 
6 per cent for the y ear r eflect- 
ing lower margins, despite lower 
hydrocarbon costs, which. more 
than offset higher sales volume*. 

Excluding Shell Oil and SheBL 
Canada, chemicals earnings ■far 
the year rose to a record £210m. 
an increase of 156 per eentbver 
the previous year’s £82m» Petro- 
chemicals were the nuhr bod- 
tributors with sales votoses 
Increasing by 6 per cent t or th e 
year, although significantly 
higher margins achieved at: the 
start of the year declined .in 
later months. Speciality: ‘.and 
agro chemicals saw madh Im- 
proved performances. -- 
See Lex 


MINING NEWS 

Inco expects profits leap 
in buoyant nickel market 


BY K&JNETH MAR5TON. MINING EDITOR 


Inco, Canadian nickel producer, 
encouraged by a return tn profit- 
ability in the fourth quarter of 
last year, expects to generate 
"substantial cash flows as it 
returns to profitability," the 
annual report says. 

The company is not prepared 
to make firm forecasts at this 
stage, but reckons to have 
achieved a critical initial goal of 
reducing costs below revenues. 
“ We look forward to a period of 
somewhat greater stability.” 

Non-communist world demand 
for nickel this year is expected 
to remain at the reasonably high 


1984 level, says Inco. * In addi- 
tion, there is evidence that the 
fundamental supply position 
should permit nickel prices to 
increase somewhat, since nickel 
prices and consumer nickel 
inventories are low.” 

At the end of last year, Incos 
proven and probable ore reserves 
in Canada amounted to 479m 
short tons. They contained 7m 
tons of nickel and 43m tons ot 
copper.. The company's fourth 
quarter' profit of $43m (£4.lm> 
reduced the 1984 loss to 8773m 
compared with a loss of S2343m 
in 1983. 


IN BRIEF 


A gold-copper mining project 
in Pakistan could be commer- 
cially feasible if suitable terms 
can be arranged with the Paki- 
stan Government, according to 
a consortium led by Cofral of 
France and comprising the 
French Government's Entreprfse 
Miniere et Chimique, Finland's 
Outokumpu and RTB-BOR 
M 'Jacques Hertz, president of 
Cofral, said that the mine would 
produce gold, copper, silver, 
molybdenum, iron and stdphur. 
It would require an investment 
of $300-S500m and have a life of 
about 15 years. Although not 
viable at current metal prices, 
the mine would take about four 
years to reach production by 
which . time he expected metal 


prices to have risen. 

* ★ ★ 
America's Newmont Mining, in 
which London's Consolidated 
Gold Fields has an interest of 26 
per dentes to embark on a S70m 
low-cost open-pit copper opera- 
tion at San Manuel, Arizona. Due 
to start up in mid-1986, it will 
have an annual production of 
26,000 tons of copper in the form 
of high-quality copper cathodes. 
+ * * 
Canada’s nickel - producing 
Inco plans to bring space-age 
techniques to underground 
mining An agreement reached 
with SPAR Aerospace i«s hoped 
to lead to the joint development 
of remote-controlled underground 
mining equipment. 


COMPANY NOTICE: To the Holders of: 

HITACHI CABLE, LTD. 

UJS. $40,000,000 5 Convertible Bonds 1996 

NOTICE OF FREE DISTRIBUTION OF RHABW 

AND 

ADJUSTMENT OF CONVERSION PRICE 

We, Hitachi Cable, Ltd. hereby notify pursuant to 
Clause 7 (B) of the Trust Deed dated as of February 
4, 1982 that, us a result of a free distribution of Shares 
of its Common Stock to shareholders of record as of 
March 81, 1985, Japan time, at the rate of 0.10 Shares 
for each Share held, the Conversion Price of the above 
captioned Bonds will be adjusted from Yen 515.00 to 
Yen 468.20 per Share effective as from April 1,1986, 
Japan time. 

HITACHI CABLE, LTD. 

1-2, Marunouchi 2-chome 
Chiyoda-ku, 

Tokyo, Japan 


15th March, 1985 



SANDEN 

COMPANY NOTICE: To the Holders of 

SANDEN CORPORATION 

U.S. $25,000,000 8ft % Convertible Bonds 1995 

NOTICE OF FREE DISTRIBUTION OF SHARES 
AND 

ADJUSTMENT OF CONVERSION PRICE 

We, Sanden Corporation, hereby notify that, as a 
result of a free distribution of Shares of its Common 
Stock to shareholders. of record as of March 31, 1985 
(Sunday), Japan time, at the rate of 0.10 Shares for 
each Share held, the Conversion Price of the above 
captioned Bonds will be adjusted pursuant to Condi- 
tion 5, paragraph (C) of the terms and conditions of 
the Trust Deed dated February 14, 1980 from Yen 
577.50 to Yen 525.00 pfcr Share effective as from 
April 1, 1985, Japan time. 

SANDEN CORPORATION 

20 ELotobukicho, Isesakj City, 
Gunma Prefecture 
Japan 

15th March, 1985 


ERIC buys 
Goal stake 
for £8.8m 

By Lionel Barber 

Energy Recovery Investment 
Corporation CERIC), the 
Luxembourg-registered oil and 
gas investment company, said 
yesterday that it had agreed to 
buy a 20.08 per cent stake In 
Goal Petroleum in a deal worth 
£8 An. 

ERIC has acquired 5m 
ordinary shares in Goal from 
Ynlcat, another oil company, at 
I313p a share which . amounts 
to fiSfiGm. The deal also includes 
buying a further Lhn Goal 
shares In exchange for 977,390 
ERIC shares. 

Last year, ERIC doubled its 
size after a ’brief, but bitter 
contested takeover for 
Cambridge Petroleum Royalties. 
ERZCs chairman. Mr Nicholas 
Cobbold, a former London stock- 
broker, said the group was 
currently worth £30m. The 
acquisition of the stake in . Goal, 
which has an interest hi the 
onshore gas field at Wytch Farm, 
Dorset, would give the group a 
better spread between royalty 
and exploration interests. 

ERIC'S acquisition was funded 
partly through £6 36m debt 
finance provided by Its merchant 
bank advisers. County Bank, and 
partly through a vendor placing 
late on Tuesday. 

Some 877,390 ERIC shares 
were placed through its brokers, 
W. Greenwell and Rowe and 
Pitman at 230p a share, just at 
the time the Government 
announced it was scrapping the 
state oil trader, the British 
National Oil Corporation. . Mx 
Simon Miller, head of County 
Bank’s oil unit, said the issue 
was twice oversubscribed and 
was completed in 25 minutes. 

Mr Annesley Keawn. group 
chief executive of the building 
products and plantations 
company. Yule Catto, which 
wholly owns Yulcat said the 
disposal of the Goal stake was 
designed to cut bank indebted- 
ness within the whole group. 
The decision to seek a purchaser 
was announced last Say. 


Needlers ahead to £437,000 


Pre-tax profits rose 130 per 
cent at Needlers, from £190,000 
to £437,000, in the year ending 
December 29 1984, with some 
£26,000 being achieved in the 
second half. 

At the Interim stage the 
directors of Hull-based con- 
fectioner forecast full-year profits 
of over £400,000, and they expect 
to see some further increase in 
the 1985 results. 


The single dividend is being 
stepped up from 43p to 5p net 
Earning s per 25p share are shown 
at 13.7p against 7.1p. 

Directors say that the company 
has continue d to show an in- . 
crease in its UK brands against 
a static market for sugar coir 
fectionery. 

The large growth, however, 
has come from exports, which 
are up by 93 per cent, they Say. 


T. Clarke advances 

T Clarke, electrical contractor*, 
raised pre-tax profits by 103 per 
cent to £885,669 In the year to 
December 31 1984, against 

£802,620. Turnover was up 21 per 
cent at £26.39m against £2L75 hl 
E arnings per share were 
quoted at 5.17p (3.99p) and a 
net dividend of L6lp will be paid, 
making a total of 231p (23175p). 


Results for the Year Ended 
31 at December, 1 984 



1984 

1983 

. v ■_ • 

£*000 

£•000 

Turnover 

65.462 

61.118 

Operating Profit.'. . 

2,477 

2,417 

Net interest Paid ‘ 

718 

1,531 - 

Profit on Ordinary Activities - 
before taxation . ... . 

1,759 

886. 

Profit after ail charges 


and taxation 

1.-802 

268 

Dividend - 

672. 

630 . 

Earnings per share 

14»5p 

2.6p 


Mr. D.C.H. Crouch, Chairman said he was pleased to report 
a substantial improvement in profits before tax to 
£1,759,000 for the year compared with £866,000 for the 
previous year. 

Power Inc, the U.S. coal mining subsidiary made a net profit 
after Interest charges of £697,000,- amounting to £1 31 ,000 
for the year on production of 900,000 tons of coat ' 
U.K. mining operations once again produced satisfactory 
resuftseven though operating under difficult circumstances 
due to the N.U.M. strike action and thecontinued restriction 
of output to contractual tonnages. 

The diversification of the Construction Company Into 
private developments is progressing satisfactorily and the 
current year should see the company's endeavours in this 
sector being rewarded. ' . 

Although domestic and world economic conditions remain 
uncertain to predict, the. policies adopted by the Board 
reflect in the improved position reported for the current 
year. By continuing to pursue these policies the Board are : 
confident that 1 985 can be viewed with some optimism. 

An increase of 10% in the final' dividend payment is 
recommended to '3.7 62 p per share payable on 9th -April' 
f° s IX reho , ft ? era on the register at 21 st March, 1985. 
which together with the interim paid In October gives a total " 

gjjgg" fOT 1,10 yeaf ° f 5 - 392p P" share amounting to; 

DEREK CROUCH PLC 

Head Office: Peterborough PE6 7UW. ; - 

Telephone: - 

^Peterborough (0733) 222341 Tetoc 32129; 



Thfs advertisement appears as a matter of record only. 

Berkeley Technology 

is pleased to announce a successful ^ 7 : ’ 

.. K1A i r ^ t l®! k P ub,ic offering 

on the NASDAQ over-the-counter market 

■■ ■ - by : //V. 

Britton-Lee, Inc. 

and^ hM ^rltere.' ' . v .• 

in July 1 981 , for several institutional investor, including? 0 ??^ 0 "' - 
ED |N SURGH(FUND MANNERS LTD. FOREIGN AND^ONlALMANAGEkteNT^^^ -< 
MONTAGU INVESTMENT 
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Appleyard 
back to 
dividends 
with 3p 

b" >»eo 

STsSSS^S 

asss©?s 

sm »■ SfjSwra 

sr.tssr 

g^Sj£^»?5u»5J 

SSK** 

nrnml 8 -! tta i encouraging 
SStef"* 50 f “ wUl he 

thf of *”**1*8 about 

sharp rase In Interest 
rates, however. This will almost 
^nainly reduce 5£ Sib S ot 
new cars sold in the first 
rem^' ^ ^^adversely affect 

results of contract hire and 


OK COMPANY NEWS 

Strong & Fisher in hotel 
venture with Polly Peck 


fcJelfy*" Iunov< * advanced 
by £11. 77m to £139. 78m and the 
Prefit by £455,000 to 
£i.79m. The associate contri- 
buted £545,000 (£400,000) and 
interest and finance charges 
Absorbed £Lll m (£1.14m). 

C*” a 01 * vans accounted for 
£1 12.97m (£102. 69m) of turnover 
and £810,000 (£104,000) of pre 
®“ , Profit, trucks £18. 42m 
and £192,000 
(£185,000), fuel oil £8.39m 
(£9. 68m) and £79,000 (£130.000), 
and finance profit £545,000 
(£400,000). Head office costs and 
interest not charged to trading 
operations took £400,000 
(£219,000). 

Mr Appleyard says in the new 
car market margins were " little 
better than break even," but 
the group concentrated on in- 
creasing substantially the profit 
from used car, service and parts 
activities. 

The chairman says results of 
the second half benefited from 
the disposals of properties in 
Leeds and Glasgow. In December 
[he planned sale of the Re i gate 
property realised £340,000, and 
in 198S a contract has been 
signed for the disposal of a 
further surplus property in 
Kilmarnock for £210,000. Elimi- 
nation of that branch should 
materially help the Ayrshire 
operation back to profit. 

In addition there is an extra- 
ordinary credit of £446,000 being 
the share of the release of part > 
of the deferred tax provision in j 
Appleyard Finance. 

E arning s for the year are 
shown to be up from 6.4p to 
ll-3p per share. 


a2> - j? 


jjwng & Fisher (Holdings) is at 
an advanced stage of negotiations 
2? ions a new company in 
£S ey (Hold- 

~®*)’ , u>e . f &st*growIug agri- 
sod industrial company 
chaired by Mr Asti Nadir. 

f caslbility study has re- 
&Wy been completed on behalf 
ofthetwp companies to build a 
3«wnmn luxunr hotel in Antalya 
m Southern Turkey. 

«*2L ll,e *.^2f 1 ,. B " a ttuwk then 
strong A Ffeber will take up 25 
rent of the new company and 
will initially invest £250,000, 
building up to £l.5m over 18 
months. 

Last October, Mr Nadir placed 
2 Per cent bolding in Strong 
& Fisher with institutions but 
retained h-r place on the board 
of the company's Turkish abat- 
toir and geUmongeiing sub- 
sidflary. M.E.MX, which was 
formed in the same mouth. 

Strong & Fisher’s managing 
- director, Mr Richard Strong, con- 
tinues to be a non-executive 
director of Polly Peck Inter- 
national. 

Yesterday's announce meat 
accompanied Strong & Fisher’s 
interim statement shewing a fur- 
ther recovery with pre-tax 



Mr Asfl Nadir, chairman of 
Polly Peek . . . planning to 
bnild a 300 room hotel In 
Southern Turkey 

profits climbing by 61 per cent 
from £1.21m to £1.95m. 

Payment of Interim dividends 
is being resumed after a two-year 
absence. Shareholders will re- 
ceive 2.5p per share in respect of 
the six months to end-December 
1984. Final dividends were re- 


sumed last year when profits rose 
from £413,000 to £2.76m. 

The results, the directors say, 
benefited from the strong U.S. i 
dollar, while the wdlVJMfi busi- 
ness, leather, experienced a 20 
per eeot increase in turnover, 
with trading and demand out- 
stripping capacity. 

Tanneries and feUmongering 
operations bad “ an excellent six 
months,” and although no sales 
were made by M.E.MJ., the direc- 
tors expect the full benefit of the 
investment to start materialising 
in 1985-36. Overhead costs have 
been takc\ into the interim 
figures. 

They say that group orders for 
autumn/wkrter 1985 are buoyant 
and the company anticipates a ; 
good trading result in the second 
six months. : 

Group turnover for tbe first ! 
half rose from £18. 79m to : 
£25. 36m. generating gross profits I 
of £4. 52m, against £3 55m. The 
taxable result was enhanced by I 
a £232,000 reduction to £479,000 i 
in interest payable. There 
was no associates’ contribution 
(£96,000). 

The total charge was £156,500 
(£12,300), after which stated 
earnings per share were 1.3p 
higher at 12.2p. 


Sharpe & Fisher growth I Amber Day 
slowed by VAT change recovery 


A MARGINALLY reduced profit which opened in late 1983, moved 
in the builders merchants divt- satisfactorily into profit; a new 
sion has meant a slowdown in unit opened in Christchurch at 
the growth' rate at Sharpe and the end of 1984 and all initial 
Fisher. At the halfway mark . costs have been written off. There 
profit before tax had advanced are currently nine stores operat- 
by 35 per cent, but by the end mg and a further one (at Kidder- 


of 1984 the rise was 19 per rent, 
from £L85m to £2 -2m. 


minster) is due to start in July. 


“fiSS Kuti* builders JfiSJ" ffffi SFSS 
merchant faced Slackening 

VAT 1 ^ dividend of 1.64P lifts the net 

& n SL. T ^£fiS^SLSi ri£ fron 0,6 e,uivalcnt 0f2pt0 


in South Wales, 
explain. 


the directors 


Sales moved up from £41. 3m 


They are concentrating on to £45 .92m, and the pre-tax return 
maintaining margins, exploiting 22 s eflttal to 4.8 (4.5) per cent, 
particular sales opportunities The return on capital employed 


and reducing costs. 
D-I-Y stores 


(Sandfords) 


was 20 (18.5) per cent. 

At the year-end the asset value 


stfimksmm 

ASSURANCE 

COMPANY 

THE ONE HUPORED AND FFTY-WiTH 
ANNUAL GENERAL MEEnNGof the ■ 
Company w* be held n me Head 
Office. 3 GEORGE STREET. EDWBURGH 
on TUESDW. 26tti MARCH. 1985 a! 

2.30 pm- 

Inbrnation a hereby given that at this 
irwefttig the fonowingresohilion wHlbe 
proposed and. it thought M. passed as 
a&pecialrewiluhon'- 
•That the Regulations contained »i the 
Schedule annexed to the Standard Lie 
j Assurance Company^ Aa 1925 be 
amended by the deletion of sub- 
paragraph Id) ot paragraph 0) ot 
Regulation 47. and the substitution 
therefor of the toBomng sub- 
paragraph.- . 

(d) Shares, stock, debentures, 
debenture stock, warrants, units, 
participations and any other 
obligations, securities and instruments 
whatsoever issued or guaranteed by | 

any company or other body ot persons, 

mutual fund, unit or other bust, 
partnershtt. consortium orotherertrty 
cr undertaking, options at an desenp- 
nans, whether ever property or run. 
wilding cations traded in any oobon 
or stock exchange, commodities of an 
desenpbons. future contracts ot ad 
dMcriptrwis or other deterred de^ery 
contracts and foreign currencies cn au 
descnpwmsT 
hnmaticn s also hereby 
provided the toegorng resolution s 
passed by the reausrte majontyat » e 
Annual General Meeting, a SPECIAL 
GENERAL WEETTNG of the Company 
wai be held m the Head Office, 

3 George Street. Edinburgh. on 
TUESDAY 23rd APRI, 1985 31 
2 30 om to consider and. rf thought fit. 
to contnm the loregmng resolution as 
a special resolution. 

By Order of Ihe Board ol Directors 1 
G.D.GWILT 

ffiSSTSSKS 

Standard Life 


increased their profits by 65 per per share was given as 55p. com- 
cent to £Lm. The Swindon store, pared with 50p a year earlier. 


Cattle’s shows progress 
despite miners’ strike 

CATTLE’S, Hull-based financial offices in Manchester. Hie group 
services and retailing group, is looking for further acquisi- 
reports -pre-tax profits up 2.7~.per tions. 

^ep£r.to.£L96m- in the year to- Rosebys continued to open 
J?ecaftb^: : ' 31^ 1984, . against specialist' curtain concessions in 1 

^.9m.vtJrfi&: company showed a- Brentfords* stores, extending , 
^soctmd-hajf gain' Of" £K»;000; or . operations for Ihet first time into 
14.1 per cent. tbe South-East Mr Wand by says 

Mr Roy Waudby, chairman, the group believes a much more 
describes the result as remark- significant presence in the South- 
able in view of the fact that the East would be beneficial to the 
miners' strike is estimated to future of Rosebys. He says the 
have cost the group more than division is laying the foundation 
£650,000. for a leap in profits in 1986. 

Mr Waudby says the group Unsatisfactory, performance of 
hopes to set new records, in the the insurance broking division 
current year, although the has led to 11 offices operating as 
effects of the strike will still be a franchise of S win ton Insurance, 
a factor. Contributions to profits are not 

Turnover was up at £76.7m expected from the division in the 
(£74. 6m) and earnings per 10p current year, but a dramatic I 
share were 3.03p (2.71p after improvement is demanded. 

adjustment for a one-for-flve — 

scrip Issue in December 1983). _ ~ T *■ 

a final dividend of o.9p (0fi3p Family investment 

EX. JSStS Sff ASM SM 

from the effect of the miners’ earner. 

strike, says Mr Waudby, though A final dividend of 4-4p (4.lp) 
tbe restructuring programme net is being recommended, 
continued to produce positive bringing the total for the year 
results. • t0 6 -®P Earatofi® "e™ 

Trafford Loan Company was shown as 6.91 P (6.62p) per share, 
acouired, strengthening the posi- with net revenue at £303,940 
tion of some Shopacheck branch (£291,104). 


gathers pace 

The recovery achieved by 
Amber Day Holdings during the 
second half of the 1983-84 year 
gathered pace over the 26 weeks 
to November 24 1984, 

Pre-tax profits for the period 
totalled £230,000. This compares 
with £136,000 for the preceding 
six months and losses of £100.000 
for the opening half of the 
previous year. 

Although spring sales have 
been below expectations the 
directors hope that better 
weather conditions together with 
the ending of the miners’ strike 
win enable the year’s targets to 
be met. 

Turnover for the first six 
months rose to £4. 86m (£4. 08m) 
and operating profits to £124.000 
(£66,000)— the previous periods 
exclude discontinued activities. 

Pre-tax profits included a 
£91,000 (£86,000) share from tbe 
associate and interest receivable 
of £15,000, compared with pre- 
vious charges of £252,000. 

Earnings per 20p share came 
through at 0.41p (losses L62p). 
No ordinary dividends have been 
paid since 1981. The group is a 
clothing 'manufacturer and 
retailer. 

The proposed reduction in 
share capital was approved by 
shareholders in January and is 
now before the Hi g h Court for 
confirmation. It is hoped that 
this will enable preference divi- 
dend payments to be resumed- 


This announcement appears as a matter of record only 

wJkin 

has acquired 
a controlling interest in 




Industrie Button! Perugina 

the undersigned initiated and 
assisted *&IR in the negotiations 

EUROMOBILIARE 


Milan, February 1985 


Notice to the Bondholders of 

Murata Manufacturing Company, Ltd. 

U.S.$1 00,000,000 3£ percent Convertible Bonds Due 1999 
U.S. $100,000,000 3£ percent Convertible Bonds Due 2000 

Pursuant to the Terms and Conditions of above-mentioned Bonds, we hereby notify as follows; 
1. The Board of Directors authorized on 1st March, 1985. to effect a free distribution of shares at the 
rate of twenty (20) new shares for each one hundred (100) shares held as at 5.00 pjn. on the 20th 
March (Wednesday), 1985 Tokyo Time (the record date). 

Z Accordingly, the Conversion Price of the above-mentioned Bonds will be adjusted pursuant to 
Condition 5 of Terms and Conditions of the Bonds effective as from the 21st March, 1985 Tokyo 
Time. 

(1) U.S.$100,000,000 3} percent Convertible Bonds Due 1999 

Conversion Price before adjustment; Yen 2,351 JZ0 

Conversion Price after adjustment: Yen 1,958.60 

(2) U.SJ$1 00,000,000 3£ percent Convertible Bonds Due 2000 

, Conversion Price before adjustment: Yen 2,398.00 

Conversion Price after adjustment Yen1^9830 


Dated: 15th March, 1985 


Murata Manufacturing Company, Ltd. 

26-10, Ten jin 2-Chome, Nagaokakyo-Shi, Kyoto, Japan 


jS 


Gencor 

General Mining Union Corporation Limited 
(“Gencor") 


Beatrix Mines 
Limited 

(“Beatrix") 


BOARD MEETINGS 


issue of up to 1,699,200 ordinary shares of £1 each 
at a price of £1.25 per share payable in full on 
application on or before April 3rd 1985 arranged by 


TODAY 

Interims: Cartic Hsvan. EntniaainiMMrt 
Production Services, Mitchell Cone, 
Pit co. Waring end GHlow. 

Finals: BBA. Grotun. House Property 
Company of London Kennedy Broofce*. 
MecBlIen-Glentlvet. George Oliver (Foot- 
wear). 

FUTURE DATES 

Interim*— u „ -e 

Anvil Petroleum JJS, 5? 

Arbuthnot Dollar Income True* Mer |t . 
Arbuthnot Govt. Securities Tot Mer Zl 

Sridport-Gunanr ■: 

Chambers Dnd Fergus “?, r 

Kwile Save D.scount fST.lg 

Murrey Ventures M,r “ 

New Central Witwararsrend 
Areas 

Mar19 

B.S.G-" Internetional Mm 27 

Babcock Internetional .. — - — MarZ7 
Biomechanics International ... Mar|7 
Church - 


Clyde Petroleum - - 

Coates Brothers 

Coats Patons 

Cookson 

Edinburgh Investment Trust . v 

Freemans .. 

Fried land Doggart 

Horizon Travel 

House Of Lerosa 

Iceland Frozen Foods 

Jonss (A.) — - 

Matthews (Bernard) - 

Mersey Docks and Harbour 
Morris (William) Fine Arts ... 
Newarthill 

Planet - 

Rock warn 

Sale Tilney 

Silkolena Lubricants 

Smith and Nephew 

Sun Alliance ft London insur- 
ance 

Systems Designers Intnl 

Veetis Stone ............ 

Watas City ol London Props. ... 

Wolstenholme Rink 

Woolworth 

t Amended. 


assetmanagement limited 

(Licensed Dealers in Securities) 

11, New Street London EC2M 4TP 

MINIMUM NOW SUBSCRIBED 

This issue is now ^Trough the rr^nimum share subscription 
level and rapkfy approaching completion. Time is short 
before closure. Wte intend to issue shares before Budget Day. 

TELEPHONE 01-626 1533 
FOR PROSPECTUS 

At the same time, you can ask to be placed on our mailing list 
for further B.E.S. issues without oWgabon. 


Be atrix — Foreign Currency Loans 

Gencor and Beatrix announce receipt by Beatrix of repayments equivalent to $66.6 
million, being part of the foreign currency bridging finance of $117.5 million made 
available by it to Buffelsfontein Gold Mining Company Limited. This repayment resulted 
in that part of the formerly fully hedged foreign currency liability of Beatrix becoming 
uncovered. Consequently the board of directors of Beatrix has decided to formally cover 
not only that uncovered portion of Beatrix’s foreign currency liability but the total 
amount thereof. The rate at which cover was effected is marginally better than the rate 
which ruled at 31 December 1984 and which was used in the Beatrix prelisting statement. 

Johannesburg 

14 March 1985 


& 


Senbank 


Central Merchant Bank Limited 

(RafUterad Hardam Bank) 


(The above companies are in co rporated in the Republic of South Africa) 






BRITAIN'S LEADING SPECIALIST 


rmumm 
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m United Medical Sown**** 5 - 


■ /tnRo&EHc. ■ Btedswdl- ■Tractor 


Shovels P Border Enginecring-e Ciuua , on-iarQiihat>Fle i (chef Eiuldei&iBftiiling.BExlenhaIL 


P C A Blackwell and Tractor Shovels op- suppliers of specialist personnel |to the North 

erate the largest mdependentfleet of heavy Sea oU industries; 

earthmovers in Britain and are among the Britain’s leading steel profiler; Eaenna 4 

best known and respected naraesin Britain* 

ie business. fadngbricks; and Waitherseal Windows, 

Other leaders in London and Northern pioneers in domestic double glaang. 

oupPLC include United Medical Enter- Send for the iat^t London and Northern 

es, Britain^ leading name in the fast- Annual Report and find out more abouta 

ingworid healthcare market; Pauling Groupwith a turnover inexa»or^5inn 

tabbed in overseas civfl engineering * and which continues to extend its 
r a century, McMillan Offshore, in growth fields. GRO upplc ^ 

LONDON AND NORTHERN <$» 

ERF BsexHall|EssexStreetAondonWC2R 3JD Td: 01-836 9261 


■ ■ I 





Times Friday March 15 1985 


Cardiff shops plan 
killed by Minister 


THE PROPERTY MARKET BY MICHAEL CASSELL 

Small funds lead investment revival 


GUARDIAN Royal Exchange 
has had plans for a £25m shop- 
ping centre in the heart of 
Cardiff rejected by Mr Nicholas 
Edwards, Secretary of Sstate 
for Wales. He said the project 
would damage existing retail 
businesses in the Welsh capital. 

The planning appeal deci- 
sion, in the wake of Cardiff 
City Council’s vigorous opopsl- 
tion to the 170,000 sqft Amerl- 
can-style, glass-fronted shop- 
ping complex at a five-week 
planning inquiry one year ago, 
was described by GRE as 
“astounding.” It will study the 
small print of the decision 
before deciding upon its next 
move. 

Mr Edwards accepted the con- 
clusion of the Welsh Office's 
inspector that the proposed 
development — on the 5 J2 acre 
site of the demolished Capitol 
Theatre and Cory Hall, to the 
east of the existing shopping 
area — “ could put in jeopardy 
the stores and arcades in the 
Western Sector." 

The inspector had claimed 
there was already obvious visual 
evidence of a decline in some 
parts of what is a conservation 
area. There was a grave risk 
of a further deterioration 
” given another shock like that 
which folowed the opening of 
the St David's Centre.” 

The St David's complex 
opened in the early 1980s and 
added around 500,000 sq ft of 
shopping to Cardiff's central 
area. The GRE scheme pro- 
vided for a further major store. 
37 shops, a public house, res- 


taurants and parking for 512 
cars. 

The Welsh Office Letter, con- 
taining Sir Edwards' decision, 
conceded that it was not one 
of the purposes of the Planning 
Acts to protect traders from 
the effects of competition. “ But 
the Secretary of State sees no 
reason to question the inspec- 
tor’s judgment of the conse- 
quences of this proposal ” and 
44 that the risks are such as to 
be likely to undermine the 
objective of conservation.” 

Mr Edwards is urging GRE 
to get together with the City 
Council to try to hammer out 
an acceptably, revised scheme, 
“ so that this important site can 
be redeveloped at an early 
date.” 

In his judgment, Mr Crow 
suggested that there was “ an 
overwhelming case ” for a less 
intensiye development possibly 
along the lines of the Sun 
Alliance development, imme- 
diately opposite the Queensgate 
site, which is a mix of offices 
and shops. 

He accepted that the original 
scheme would have added 
H commercial brightness " to 
Cardiff’s centre. But this was 
not the same as saying it would 
satir-7 any need. The combina- 
tion of compactness and com- 
prehensive facilities made 
Cardiff City Cen tre “ one of the 
best in the UK” But Cardiff 
had no need of the proposed 
development M either now or in 
the future,” the inspector con- 
cluded. 

ROBIN REEVES 


INSTITUTIONAL fund man- 
agers must be born optimists 
or closet masochists. Faced 
with an avalanche of evidence 
to show that most direct invest- 
ment in commercial property 
has recently proved about as 
tantalising as a cold bath, they 
appear poised to step up spend- 
ing. 

Property’s poor relative per- 
formance has meant that the 
annual level of net institutional 
investment in the UK sector 
has been running well below 
the peak total of about £2bn 
recorded in 1982. Final figures 
for 1984 are not yet available 
but most forecasts suggest total 
institutional spending in direct 
property reached about £1.45bn. 

The proportion of institu- 
tional cash flow invested direct 
in property last year by pension 
and life funds looks to have 
fallen to around 8.5 per cent, 
barely half the level in 1980. 
Gross investment actually rose 
last year but it seems institu- 
tional property sales reached an 
all-time high as fund managers 
started clearing out the base- 
ment. 

Despite giving a rather better 
account of itself when compared 
to gilts, the direct property 
sector once again markedly 
underperformed equities last 
year. Indeed, given the relative 
growth of rents and dividends 
and the trend of property yields 
against those on alternative in- 
vestments. property has failed 
to compete effectively over the 
last 10 years. 

The results of the annual 
survey of pension scheme pro- 
perty funds, conducted by 
William M. Mercer — MPA the 


employee benefits consultants, 
drive the message home. In- 
corporating 56 separate UK pro- 
perty funds, the survey showed 
— for the third year running — 
a substantial decline in the pro- 
portion of total pension fund 
assets invested in property. 

The Mercer - MPA index 
showed a 7.3 per cent return on 
property for 1984, above the 
level of retail prices and earn- 
ings but nowhere near returns 
of over 30 per cent achieved for 
UK and overseas equities. 

The top performing fund 
achieved a return of over 27 
per cent, but it was entirely 
comprised of property shares. 
Pennine property unit trust 
was the worst performer. 
Heavily biased towards in- 
dustrial property. It revalued its 
portfolio downwards during 
1984. to show a negative return 
of 13.5 per cent 

Commenting on the continu- 
ing decline in investment, the 
consultants say: “The lack of 
confidence by investors in the 
realism of property values is a 
fundamental element of this dis- 
enchantment.” 

Few observers have gone as 
far as to write off property as a 
major investment option. In its 
most recent investment report, 
Healey and Baker, the agents, 
say there is little to indicate 
that property’s recently poor 
performance is a long-term 
trend and that it represents no 
more than a cyclical movement 
in the relative strengths of com- 
peting investment media. The 
institutions, it believes, con- 
tinue to have confidence in pro- 
perty as a long-term investment. 

Even so, the return of institu- 


tional confidence has been 
assumed to be some way off, 
with any eventual upturn in 
spending likely to prove care- 
fully-paced and highly selec- 
tive. Now come suggestions 
that the revival is already here. 

Baring Houston and Saun- 
ders, the surveying practice 
which is 25 per cent-owned by 
Baring Brothers, has just asked 
50 fun£s with combined pro- 
perty assets exceeding £5bn, 
about their property plans for 
1985. According to Robert 
Houston: “ The conclusion is 
that 1.985 will probably be the 
best year for property for some 
time. Half the funds managers 
are more optimistic- about the 
fortunes of the property market 
and around 60 per cent intend 
to spend more in 1985.” 

Houston reports that fund 
managers expect new invest- 
ment this year to rise by about 
7 per cent to around £l.55bn, 
although he is prepared to pre- 
dict a maximum figure of 
£ 1.751m. which would make it 
the second best year on record. 
He accepts, however, that the 
performance of other invest- 
ment markets and the avail- 
ability of property investments 
will ultimately determine just 
how much of the extra money 
earmarked ends up in the 
market. 

Houston points out that a re- 
assessment of property's place 
in thy. overall i n ves tm ent 
market wm™ the larger funds 
are now reining back on their 
traditional 25-30 per cent ex- 
posure but, at the same time, 
the smaller institutional in- 
vestors seem happy to continue 
to push up the level of holdings. 

Support for the new optimism 


comes from Phillips and Drew, 
the stockbrokers, who pointout 
that the direct property market 
is, traditionally, a late per- 
former in the economic cycle 
an believe that a much 
stronger performance is on the 
way. 

Robert Ringrose and John 
Atkins reckon that, relative to 
gilts and equities, the Sirect 
pro p erty market is more 
attractive now than for the past 
eight years. With total institu- 
tional cash flow rising from an 
estimated £16bn in 1984 to 
around £17bn. they believe net 
new investment in property will 
this year increase to about 
£L7bn. 

The brokers believe real 
rental growth — which re- 
emerged in 1984 for the first 
time in four years — should this 
year accelerate to around 5 per 
cent this year and in 1986. By 
contrast, real dividend growth 
is expected to fall from 10 per 
cent last year to as low as 2 per 
cent in 1986. 

The theory, then, is that an 
improved, performance in the 
property market, combined with 
a slowdown in the growth rate 
of equity markets, will give 
direct property investment a 
boost. On the same basis, pro- 
perty shares — helped by posi- 
tive gearing, a rise in develop- 
ment output the chance of 
heightened takeover activity — 
should also offer an increasingly 
attractive option. 

Theories, however, do not fill 
floorspace or move rents and 
any sound investment revival 
needs to be based on the posi- 
tive merits of property rather 
than merely on any wei\nesses 
in competing markets. 


Buyers turned on 
by off-pitch boom 

customers cheaper P nc *s a enable premium rents lobe, 
plenty of car parking, appears ™ arged above the average levgs 
finally to have roused the aclJli | ved on renew forjother. 

interest of investors. industrial and - 

The boom in DIY. electrical orem ises. There is even evidence 
goods and furnishing has now in the most 

spawned over 1.000 retail ware- ^ south-east, investora ave 
housing centres around the UK^ willing to 
with operators reporting sales 0 pen maritet level^ 

™rth well in excess of rates a more confident approach to 
achieved for the same products l ] 3 i s particular investment mar- 


In more traditional outlets. 

Their success has lea to 
strong competition for suitable 
sites while the latest generation 
of buildings have become, m 
retailing jargon, much more 
** customer friendly ” and in- 
creasingly less like standard 
industrial units. 

With acceptance, by retailers 
and the general public, has 
come rental growth. While 
average rents for retail ware- 
housing stood at around £260 a 
sq ft in 1980 they have now 
reached over £4 a sq ft and one 
unit, according to Jones Lang 
Wootton, has just been let at 
£6.75 a sq ft 

All of which means that inves- 
tors seem to be overcoming 
their inhibitions about the risks 
involved in sinking funds into 
a newly developing market 
with an uncertain future. Doubt?; 
have centred on occupiers of 
uncertain covenant a lack of 
comparable properties against 
which to measure performance 
and the threat of obsolescence 
in a rapidly changing market. 

JEW. which has just produced 
a report on the sector, says one 


• Norwich Union fas spending 
£gm to develop its IM8*®*. 
scheme to date in 
The 38,006 sq ft OffleeJwUtt- 
ing will be in rue CamhaCeres 
and is the first to appe ar fy 
several years in the «ny» 
“ golden triangle." Jones 
iV Wootton in Paris ar* 
letting agents and Cogedtea. 
are the developers. NU .is 
also starting work on its 
56,000 sq ft refurbi shment - on 
rue Henri Rochefort, a Joint 
scheme with Cl prim. 

g Work is about to start on 
MEJPCs £5m development in 
Brown Street, • Manchester, 
the first new building in the 
King Street area for^feur 
years. It will provide 37,580 
sq ft of accommodation and 

letting agents W. H-- Robin- 
son expect rent s at armaa 
£7.50 a sq ft- MEPC Is also 
going ahead with a Hn 
office project at Five Ways , 
Edgbastou. Fourteen separate 
office buildings will be arid . 
on 110 -year ground .lease* 
through Grimley & Son. 


Major Redevelopment 
opportunity 



with planning permission for 

112 , 500 sqft 

First class air conditioned 
Offices 


Freehold For Sale 

by private treaty 


Weatherall 
Green & Smith 

7 Curzcn Slreei Lonaon >V, Y ," = 1. 

01-493 5566 


L-i^ 


Presumes Manage' 

Tempiar House High He 130 m Lonco*. w C 1 

01-242 9050 


Investment & Pension Fund 
Managers 

Investment Opportunity 
120 Homes 

Government Subsidised KeHtals 
15% per annum 
Bank Guaranteed Return 
PLUS 

Equity Appreciation 
Total Price: £4Am 

Down Payment: £1.4m 
Balance: £Um 

by mortgage at 9% per annum 
Rxed for 20 years 
U.SA. Real Estate 
(Developer in UK now) 

Final Four programmes, each of 
120 homes, still available. 

Details from: 

M & M Inter nati onal 
121/122 T o ttenham Court Road 
London W1 

Tel: 01-457 3411, 01-051 6323 
Telex: 21725 I KAMA 


Looking for a 
Seafront 

Development site? 

A 5L153 hectare development stee Is now anflaUe on the 
Aboaron Seafront tn Swansea Bay Son* TOles. See 
pnn-wrtal can be demaasmed by- 

* fbpolation of LS6Z200 widen one hours done. 

* Ebpdadan of 3QSJOO wtian 10 mde jadto. 

* BUiOOvtttos appear. daring tnes anuaa season. 

» Two miie stretch of gpklen sand cSntng safe bathing, 
smfiofr wtnrimrfaig. easy panting. and many aha 

* Gant Aid possible fom Wales Tbunsi Board and other 
somces. 

* Loosed in a general amdsc area wohzn easy reach o£ 
die Goto and ihe Brecon Bmrarec » c»k»,ai a mth 
additional xoacnoos m me Boroughs of Aha. Sesh and 
Swansea. 

* Gnse to M4 and mam London - Stub Wales railway: 

* Goamuaxieni of A£m Borough Gonad! to 
development of (be area. 

Ihr farther iofiniutioa aod a fid! dmdopmeat bad 


Ml D.G.1L Deltt, Wiwuy mi snimtn, 

Afen Bflp mgh hniwll 
POET TALBOT 

VW*<2ammganSAI2 6JR jQl/{|| 

THephcofc (0639) 883X41 



M 4 CORRIDOR 

100% TAX EFFICIENT l, B.A. / 
UP TO £M5m 

PUBLIC COMPANY GUARANTEE 

01 493 7050 rlMOlftii 

Telex 22613 LAURIE 

ref. GRE I « I* ARTN EftS 


61 


St Mary Axe 

London EC3 

A modern self-contained 
air-conditioned building 

28,000 sq.ft, 
lease for sale 




victoria srsnoN house 

LONDON SW1 

Excellent Refurbished Office Floors 

2,310/4,925 and 7235 sq.ft. 

To Let 


JuiiedUHiy 

1 — I >- fi t i / r 


ric 1 1 1 1 1 . 1 * 
Son X’ I )aw 

SSES? ST 01*4936040 

Chartered Surveyors 

01-734 8155 


HEW OFFICE BUILDIHG — READING 

Period facade, superb light accommodation 


a 1700 iq ft 

* Car Parking 

* Burglar Alarm System 

* Central Hasting 


*2 Knight Frank&Rutley L* 

20 Hanover Square 01-629 8171 

London W|R0\H Tiler 26,xlS4 . 


An attractively furnished Premier Hotel 

THE HTJNTLY HOTEL 




Situated in the centre of the city, a fully licenced hotel 
located in the most rapidly-expanding commercial area of 
the United Kingdom. 

65 LOTTING BEDROOMS 

( all with bathroom e» -suite) 

ONE EXECUTIVE SUITE MANAGEMENT SUITE 
RECEPTION LOUNGE RESTAURANT LOUNGE BAR 
LARGE CONFERENCE/FUNCTION SUITE 
TWO LIFTS CAR PARK 
Turnover in the region of £1,300,000 per annum 
OFFERS IN EXCESS OF £1,600.000 
FOR THE FEUHOLD AND CONTENTS 


Humberts Leisure 


CORNWALL 

St Austell 3 miles. 


Plymouth 30 mile 



* Immediate possession 

Offers over £300X00 for the Freehold with 
vacant possession or Ront sl o ffers at a com- 
mencing rant in excess of £20.000 per annum 
will bo considered. 

OARTMAN & BAKER 
46 London Street. Reading RG1 4SQ 
Tel: 0734 53225/6 


Compact Leisure Complex Incorporating Country aub Hotel and Nine 
Superb HoHday lodges. 

THE MANOR HOUSE. Ballroom. Dining Room. Function Bar. 10 Apartment*. 
Offices and Service Accommodation. Indoor Swimming Pool, Jacuzzi. Sauna 
and Gym. 

pfE LODGES: 9 new Lodges each with Sitting Room. Two Bedrooms. Kitchen. 
Bathroom and separate we. Pair Of Cottages and Entrance Lodge. Stable 
Mock with residential consent. Spectacular grounds and gardens. In all. 
approximately 35 Acres, 

Detaitsx Humberts Lae d pl ar (Land Use A Letsara Industry Consul ta nts!. 
ZS O r — Motor Sheet, London W1X 9ft, Toll D1-E29 8700. Tahoe 7714-1. 

(01 I39030ICH Dj 




Are you seeking fo raise 
Finance from your Properly Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
. holding companies 

All enquiries In strictest confidence to MJ CannHord, ARtCS 


56/62 Wilton Road. London SW1VIDH 


TfeKH-834 8454 




ALPINAM APARTMENTS. Now Cavendish 
Street. London, W1. Elegant Serviced 
Apart manes. Very Central. Daily, short, 
long booh mgs accepted. Tel: 01-63G 
SBS1. Tele*: 804130 — Any time. 

£130.000. LUXURY 3-bed hilly ftttad flat, 
with balcony to river views. 5 minutes 
City. Car parking. E. A. 5haw ft Part- 
he,., tel. 01-40# 72b0. 


RETAIL WAREHOUSE SITES urgently 
ventured far major Public Company from 
one acre upwards. Double scale acquisi- 
tion foes paid on all successful intro. 
Suctions. Please send brief initial details 
to Bo* 24GB. Financial Times, 10 Cannon 
SO’ net. London EC4P 4BY. 


For Soto duo to nt- location and on the Instructions o t John Lamb Ltd 

CHESTERFIELD 

/rue centre of Industrial England ) 

PROMINENT SHOWROOM. OFFICES AND WORKSHOP 
DCTENSIVE CAR PARKING AND HARDSTANOING 
54 ACRES IN ALL 

ROOM FOR EXPANSION OR SEPARATE DEVELOPMENT 
KFY EY-PASS MOTORWAY LINK LOCATION 
SUITABLE FOR MANY OTHER USES AND OF INTEREST TO DEVELOPERS 
Full details Joint Sola Agents: BOTHAMS 

SA3CTONS VVMt Bara Houe* 

S? 5“l5 •bBBl West Bars, Chscterfleld 

Tel! <0246) 33121 

Teh (0742) 730404 



Looking 
for offices 
in central 
London? 

Look at 

New 

Portland 

House 

VICTORIA SW1 


nOOO-15(WX)Osq.ft 
TO LET NOW 



WANTED 


40,000-i- sq. ft Office Acconmodatisi 

OCCUPATION LATE 1985 

North of Thames to Marylebone Road— east of Tottenham 
Court Road to west of Bishopsgate. Under £20 per sq. ft 
Principals only. 

Applications In confidence . in the first instance, to: 

WALTER JUDD LIMITED (Ref. L 620) 
(Incorporated Practitioners in Advertising) 
la Bow Lane, London EG4M 9EJ 


FOR SALE 

109/113 Charterhouse Street, 
Smithfield, E.CJL 
(adjacent to Charterhouse Sq) 
with 

PLANNING CONSENT 

for 

OFFICE, RESTAURANT 
and Minor Residential Use 
With Total Area of 

13,790 sq. ft 

Offers in excess of 
£500,000 sought 


BemardThojrpe 


Blossoms inn, 

23 Lawrence Lane, 
London, EC2V 8 DA. 
QI-fDA 72 s *,! 


ST. JAMES’S 
OFFICES 

2,300 sq. ft 
in a superbly 
refurbished building 
close to 

Sl James’s Square 
CALL: . 

GODDARD & SMITH 

01-930 7321 Ref: ADT 
or CHESTERTONS 
01-499 0404 Ref: TNJ 


ST I RUNG 

New marfcvuog centra luMd lo 
flaychem Corporation (C-OOO m cap; 
itBliNtion) commencing rant £22.000 
pj. ; £43.000 eapiMl allowance! 
available. 

Price: £240.000 
Apply Conroy Hunter 
74 Frederick Street. Edinburgh 
Tel: 031-226-4791 


f£ON BEHALF OF O.C.S. GROUP LIMITED 

Freehold Development Site 


For Sale Bv tender 


Tennyson Road, London SW19 

Disused Tatfridry andyard of 


of interest to residential and industrial \ 
developers, could also be 
utilised by manufacturing owner occupier. 

For further information and tender 
documents contact Michael Perlin FRICS 



Factories and 
■Warehouses 




Exhibitions 


exhibition 


An Exhibition 
of over 70OIdham 
Companies 
at the Queen 
Elizabeth Hah 


1 ^fSL #Wla ^ 5h 1985 11am to 8pm 
21 March 1985 IQamtndnw. 


for information 
ring 067 678 4000 
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e ^ AX mar ^et is under pressure from proposed extra capacity, new technology and falling spending 


THE. FUTURE of me 
mvestpaem mirket is £££?£ 

to t0I,ic «* aSoSito 

to Madrid next weekendrttoS 
lOtft European conference 1 ^ 
the International Council 
Shopping Centres. XMaaea * 

*i»et shop- 
pressure, as 5e 
2JT shopping centres 

and *e market share of hie 
revere like Maris & Spence?. 

“• Cwemment seems to be 
]5“ti more lenient stance m 
aMownig competing new 
deveippraents. Technological 
«*a^e poses a threat. \5Se 
mi traditional maS 
» decJining, and wiM ev Mu- 
tually affect retailers’ ability to 
pay iHgfaea- costs, and sustain 
profits. 

to A J tu ?y rental growth by 
the Henley Centre for Forecast- 
ing has shown that shops are 
not expected to perform badly. 
But growth rates are expected 
to be overtaken this year by 
offices and next year by indus- 
trials. 

Many institutional investors 
nave got. the message already. 
- While some prime locations ere 
dying, others are booming — 
mtsSdy in a nexus of Hertford- 


Centres face creative challenge 


sWre towns, close to London's 
orbital M25 motorway and 
““Tvlng on the rise of high 
technology ind ustri es. 

A spate of town centre and 
out-of-town developments have 
been proposed, which has 
caused some criticism. 

“Increasing pressure is go- 
ing to be put on the planning 
authorities by applications such 
as Thurrock, White City and 
Staines," according to Mr Colin 
Kerr, of agents Edward 
Erdman. "These big centre 
applications, plus a spate of 
superstores, DIY, food and 
furnishing applications are go- 
ing to Increase in 1985." 

“If the Department of the 
Environment is going to take 
the lid off planning control on 
these applications, and the devil 
take the hindmost, the result 
will be unfortunate. It isn't 
just town centres that may 
suffer. Suburban shopping is 
also at risk. 

"There Is a place for these 
types of centre but it is time 


This surrey was written by William Cochrane with contributions from 
Jeffrey Brown and Michael Cassell 


that the government ensured 
that a positive policy in the 
planning of shopping centres 
was formulated instead of a de- 
fensive posture." 

Britain's shoppers do not 
have a bottomless purse. Retail 
consultant Mr Edward White- 
field, of Management Horizons, 
says that less than 41 per cent 
of consumer spending goes on 
retail sales compared with 
50 per cent about 15 years ago. 

Mr Whitefield has also been 
studying electronic marketing, 
where the customer does not 
need to visit retail centres but 
orders via a television and com- 
puter link with suppliers. 

In one UB. experiment: 14 You 
sit in front of a console which 
shows a- book of besf-selling 
lines; press a button, and your 
order is received by the central 
cable authority, passed to the 


supplig&. delivered direct and 
your ‘ credit card debited 
accordingly." 

He - expects technological 
developments like these to affect 
property prices In five years and 
have a measurable impact in a 
decade. It is demand which bids 
up property rents, and a mere 
2 per cent of retail sales totals 
£1.46bn. Mr Whitefield says 
development of off-centre retail- 
ing will come into the equation 
much earlier — in less titan two 
years. 

Mr Paul Orchard-Lisle, of 
agents Healey and Baker, sus- 
pects that the total amount of 
retail rent paid in the UK will 
not increase by much in the 
near future. " But it will 
polarise, so that the attractive 
locations get the growth." 

He says that a- massive amount 
of retail property is planned but 


adds that there is a distinction 
between intention and construc- 
tion. 

“ Healev and Baker has lOra 
sq ft on the drawing bor/d hut 
not all of that will be built." 

With Sunday trading another 
threat on the horizon, town 
centres have to find a way of 
fighting back. Access roads, 
parking, promotion and a 
general increase in the standard 
of urban centre management 
seems to be in order. 

Urban centres can also score 
more heavily in psychological 
appeal, attracting people to 
town for an entertaining 
experience. Developers and 
planners will have to face the 
creative challenge, or lose 
business. 

Mr Clive Lewis, of the agents 
which bear his name, remem- 
bers what happened in the U.S. 
“In places like Pittsburg, the 
centre died because everything 
moved out." 

Urban renewal is now 


common in the U.S., but does 
Britain want to pay that price? 
Mr Lewis says: “to obtain a 
sufficiently large land bank for 
a major urban renewal project, 
you’ve got to have large scale 
urban decay." 

He detects a wariness in the 
investor. "They want to In- 
vest, but they also want to be 
sure that another new shopping 
centre will not be given plan- 
ning permission three or four 
miles down the road — which Is 
happening." 

All this underlines the poixu 
that retail property, especially 
the standard unit in the tradi- 
tional high street, is not a 
government stock with growth 
prospects. It is a risk invest- 
ment . 

It is time to tread warily 
when the average high street 
unit is valued at £lm; when in- 
stitutional Investors have been 
funnelling into the £lm to £5m 
investment range because they 
♦hink bigger lots would be un- 
wieldy; and when prime retail 
property is valued on a 3.5 per 
cent yield— or 28.6 ear's pur* 
chase at existing rents. 


20th century Regency 


The £23m Regent Arcade, Cheltenham. Architecte Dyer 
Associates have used galleries inspired by the past to 
ZSt Uitoan awkwaJd site in an histone 
town 


.*• • i 



PROFILE: BRITISH COUNCIL OF SHOPPING CENTRES 


Catalyst for the future of a profession 


The Ming Broadway shopping centre, West London, just before completion, 
showing the glazed arcades around a square 


THE BRITISH Council of 
Shopping Centres is on a 
recruiting drive. Having 
attracted almost 200 mem- 
bers since it was founded in 
the autumn of 1983, it aims 
to double this over the next 
year. 

Mr Roger Lucas, of agents 
Richard Ellis, was president 
of BCSC since Its inception. 
He has just handed over to 
Mr Julian Markham, another 
founder member, and chair- 
man and managing director 
of Glengate Properties. Glen- 
gate specialises in the sort of 
refurbishment and renovation 
which has been the talking 
point of the International 
Council of Shopping Centres 
at European conferences over 
the past two years. 

The eoneept of a structured 


shopping centre industry, 
with an educational and pro- 
fessional conscience. Is an 
important one. 

“ Membership of BCSC 
includes a cross-section of 
developers, funding insti- 
tutions, agents, architects, 
retailers, quantity surveyors, 
engineers and designers," Mr 
Lucas says. 

“We are constantly endeav- 
ouring to strengthen repre- 
sentation in the retail, local 
government and funding 
institution sections. 

“Out of the first 10 ICSC 
European conferences, there 
have been British chairmen 
for five." Mr Lucas was chair- 
man in 1980. 

National councils have also 
been established in France. 
Italy, Spain, Portugal, Ger- 


many and Switzerland, and 
may be created for Oakland 
and Scandinavia. 

The BCSC has a quarterly 
magazine called Shopping 
Centre Horizons and organ- 
ised visits to four new 
shopping centres. Another, to 
Ealing Centre, is on the way. 
It has held a technical work- 
shop session on car parking 
and further workshops are 
planned. A working party on 
a diploma in shopping centre 
management has reached an 
advanced stage. 

“We. are now seeking the 
views of members on the 
detailed Implementation of 
this part of the educational 
programme," Mr Lucas says. 

Mr Markham says the 
establishment of a diploma, 
in association with the 


College of Estate Manage- 
ment at Reading, will he the 
prime objective for 1985-86. 

Otherwise, BCSC win con- 
tinue with its programme of 
lunches and speakers. This 
sector of the property 
industry seems to thrive on 
f ^mimnnlMH nn of ideas. 

A revolution is taking place 
in the retail sector, Mr Mark- 
ham says. The public is ab- 
sorbing the new experience 
of modern shopping centres, 
while owners, investors, de- 
signers and retailers are pay- 
ing greater attention to de- 
tail and management. At the 
game timfl older shopping 
centres are in great need of 
renovation and modernisation. 

“The British Council of 
Shopping Centres is centralis- 



Julian Markham, new 
president of BCSC 

ing the exchange of view- 
points, providing a meeting 
place, an educational forum 
and, hopefully, the catalyst 
for the future of the shopping 
centre profession." 
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At the centre of shopping evolution for SOyears. 
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RETAIL PROPERTY 2 


DEVELOPMENT 


Mega-schemes galore 




w 


RETAIL PROPERTY develop- 
ment went into low gear in 
1984, with completions of new- 
build in decline and the refur- 
gishment hopes of 19S3 turn- 
ing into a longer-term prospect 
However, retailers generally 
continued to gain confidence. 

Hill ier Parker say 26 shop- 
ping developments were opened 
in Britain in 1984, containing 
3m sq ft of floorspace, against 
a 20-year annual average of 4m. 
The average size of schemes, 
said Ur Russell Schiller,, the 
firm's research head dropped 
steadily since the 176,000 sq ft 
of 1979 to 116,000 sq ft last year. 

Demand for refurbishing con- 
tinues and schemes like those 
at Ilford and Chelmsford are 
going ahead. On the other 
hand, local authority spending 
has been cut, reducing some 
opportunities. 

A number of projects are also 
waiting for the reconciliation of 
ownership structures created 
20 to 25 years ago, which have 
left owners with only pan of 
the income, but 100 per cent 
of the expenditure. 

Ur Bob UacKenzie, develop- 
ment partner at Edward 
Erdman, says the polarisation 
between goods sold in town and 
out of town continues, with the 
accent in both sectors on in- 
creasing amenities. 

“ Out-of-town bulk merchan- 
dising is expanding beyond the 
food and DIY retailers, and now 
includes large furniture stores 
of up to 200,000 sq ft, toy 
stores and sports goods stores,” 
he says. 

New ideas Include what he 
calls the "retail park" where 
landscaped shopping develop- 
ments have ice rinks, boating 
pools, and surface car parking. 


Planning 


“ Important examples in- 
clude the Carroll proposals at 
Hatfield, the Roaring Meg site 
at Stevenage by Trafalgar 
House and the CEGB site 
development by Carroll at 
Croydon.” 

The MetroCentre at Gates- 
head is in an enterprise zone, 
where normal planning rules do 
not apply, and was chosen by 
Marks and Spencer for its first 
150,000 sq ft store — the first of 
its out-of-town schemes. 


Other retailers have decided 
that if the MetroCentre is good 
enough for 31 and S, it is good 
enough for them, so It has 
grown to some 750,000 sq ft 
“Other similar initiatives in- 
clude the separate Town and 


City/Capital and Counties pro- 
posals, both more than lm sq ft 
at Thurrock, the Centre 21 
proposals at Enderby near 
Leicester, and the Amey Road- 
stone site next to the M25, 
Mr Mackenzie says. 

“ All these schemes oner 
department store and variety 
store opportunities of a nature 
difficult to accommodate In con- 
gested town centres, such re- 
quirements having been satis- 
fied in new town areas like 
Basildon, Milton Keynes, Red- 
ditch, Telford and so on. 

“It re mains a matter of con- 
jecture as to the impact these 
mega schemes, if they come 
about, will have on the tradi- 
tional shopping hierarchy." 

Carroll's £45m Park Plaza 
leisure and shopping scheme, 
which has been planned to top 
the AIM tunnel through Hat- 
field, is now the subject of a 
planning enquiry. 

Covering some 27 acres, and 
incorporating offices, a IOO-bed 
hotel, an ice rink and a gymna- 
sium, as well as shopping, the 
development is seen as an 
attraction not only for Hatfield 
but for the whole of Hertford- 
shire. 

Unfortunately there are 
other, competing interests which 
want lebensnmm. As Mr 
MacKenzie has pointed out, 
there are similar proposals for 
Stevenage, not to mention two 
town centre projects there, two 
at St Albans, an Asda develop- 
ment at Watford, one in Welwyn 
Garden City and another at 
Edge ware — an enormous con- 
centration of shopping. 

Mr Schiller also wonders how 
many of these proposals will 
come to fruition. Enderby is 
bogged down in court The 
planning inspector refused per- 
mission, the Environment Sec- 
retary over-ruled him, but local 
interests took the case back to 
court for review. 

Thurrock also seems certain 
to go as high as government 
level, but the professionals are 
giving slightly better than even 
odds that one of the schemes 
will be allowed to go ahead. 

Mr Alan Tate of Healey and 
Baker, acting for Town and City 
in this debate, has calculated 
that London's orbital motorway 
could throw up the potential 
for five major shopping develop- 
ments without affecting existing 
centres. 


Mr John Strachan. from the 
same firm, lists the hurdles any 
project team will have to 
jump: "It is very important 


Shops 


Croydon -The Whitgift Centre 

New development of 5 prime shop units to let 
850-1,600 sq.ft. Available Summer 1985. 

Jr. Aflcms: Harold Wiliams Bennett & Partners 


Eastbourne - Arndale Centre 

gil^6nwnaining shop units to let 625-2, 209 sqit. 


Kingston-upon-Thames - 
Universal House, Clarence Street . 
Superb modern offices to let 75M.S3" sq.ft 
Jt. Agents: BillingtnnM Higby ChanJ 
R«f:SJ/PRG 


Lewisham- Riverdale Centre 

Fr. 18', SD: 86', Gd. FL sales: U33 sqit. To Let 

BrfSyPRG 


Rotherham - 

l/3CollegeSt. & 1 Effingham S» 

Prime shop to let Fr^ lCr.GdTFL l,223sq.ft. 


Basement: 972$q.fi. - 

Jle£$2fliJW • 


Surbiton - Victoria Road 
VKant shop with vacant offices abow,'pJns 
Income from rear storage. Ff : 26' 5 ", 

Gd. H. Safes: 830 sq.ft.. 1st a Offices 531 sqii. 
2nd FI. Offices: 450 sqit Tbktonnewlease • 

Rcf:S3/PKG 


Wakefield - 16 Northgate • 

Prominent shop unit to let. Ft: 17' 9", SB; 48', 
Gd. FL Sales 784 sq.ft., 1st FL 265 sq.ft-,- 
2nd R 265 sq.ft. •• • •. . 

Rtf:SZ*30fiA ■ * ■ : ‘ • 


Washington New Town- ... 

60 The Galleries 

Prime shop lease for sale.fr: 74 , 2'V5£k 102* 5* • 
Gd. FI. Sales: 8,462 sqit. Pitauffin offers invited. 
'tefiSaausA 


Hillier 

Parker 


01-6297666 

77 GtwveaorStreerLondoiiWtA 28T 
7Bex267683 ' ■*._ 

WkhoffitxsandJUawcktw UmmgjbouUhc world •• 


ST. PETERS HOUSE 

VICTORIA STREET. ST. ALBANS 


TO LET 


11,400 sq.ft. of Prestigious Offices 


,Sl. Petr ru House was constructed some five years ago on lour Doors, 
with basement level car parking - 30 spaces available.. 

3 WaxhouseGate* Gas Fired Central Heating 
St. Afbans * .Automatic Passenger Lift 

AL3 4DU -■* Fully Carpeted 

* Good Quality Demountable 

0727 - 34234/6 Office Partitioning 



that there is no green belt 
objection," he says. “Next, 
one has to establish need and 
demand for such a centre.” 
Then there is traffic flow and 
the effect on neighbours. 

Some of Thurrock's neigh- 
bours are objecting. The 
adjacent London boroughs have 
existing retailing to protect, 
while Basildon has Norwich 
Union's 470,000 East gate Inter- 
national shopping centre due for 
completion later this year. 

Thurrock will probably pro- 
vide a test case for motorway 
developments of this type. 

In town centres, the flow of 
local authority schemes has 
dwindled to a trickle, tbough 
there are important examples 
like Tunbridge Wells, Ham ley, 
Barrow and Kendal on the way. 
One already there, and in the 
pi nning for an international de- 
sign award, is the Regent 
Arcade at Cheltenham. 

It was developed by Cru dens 
with the borough council as' 
freeholders and Lloyds Bank 
Pension Scheme as principal 
leaseholder, funder and 
majority equity partner. The 
185,000 sq ft is on two levels 
and is basically a large piece 
of urban infill on a former car 
park. 




WMT- 


DESIGN 


Putting on 


jr >■ *!'* 
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the style 


The Cameron Toll centre south of Edinburgh combines location and style 


PROFILE: HENNES 


Turnover turn-off 


Prime 


The site was long, awkwardly 
shaped and wedged between two 
streets running at right angles 
to Cheltenham's main shopping 
pitch. Access was severely re- 
stricted to a relatively narrow 
pedestrian entrance on to the 
High Street to the north, with 
vehicular access confined to the 
southern end. 

Local architects Dyer 
Associates went for a tall, 
formal shopping arcade. They 
aimed for a shopping route con- 
necting .the prime retail areas 
of the town and linked to 
Cavendish House with a new 
covered bridge. 

The main, 70,000 sq ft anchor 
unit for British Home Stores 
was the furthest off-pitch and 
the other important anchor unit, 
8.500 sq ft for Mothercare, is 
about half-way along the arcade. 

British Home Stores is not 
complaining. Mr Dennis Cassidy, 
managing director of British 
Home Stores, says: “We have 
been looking for a suitable site 
for 10 years and this maginifi- 
cent Regent Arcade is perfect 

u It is the best shopping 
development I have seen any- 
where in the world.** 


THE British system of acquir- 
ing new retail space is 
different from Sts Continental 
equivalent, according to Mr 
Vivian Scott, UK managing 
director of BL and M. Hermes, 
the Swedish-based retailer. 

Mr Kent Gusiafsson, opera- 
tions director says that on the 
Continent “ the landlord will 
build to specification and 
shopfiL If the result is attrac- 
tive and successful, he will 
benefit in turnover-related 
rents. 


“We talk to the landlord 
earlier in the development 
process there and they will 
tend to talk to tenants. They 
don't profess to know any- 
thing about retailing.” 

Mr Graham French of 
Chestertons, who act for 
Hennes in the UK, says*. “ It 
is usual here to have a basic 
shell, four brick walls, un- 
screed cd floors, unprepared 
ceilings and a hide in the 
ground for services.” 

The team is not enthused 
about the apparent lack of 
institutional flexibility in 
their ownership of retail pro- 
perty in the UK. The majority 
of institutions are not in- 
terested In turnover rents. 

This is unsatisfactory for a 
group which seems to know 
what it wants— and what the 
consumer wants. 

Its 90 stores in Sweden 
have taken that market dose 


Retail Warehousing 


... The investor's Choice 


Retail Warehousing is increasingly regarded as 
an attractive investment proposition. 


A new JLW report studies recent trends in the 
market and the confidence the Geared Rent Review 
Option has given investors. 


Of invaluable use to all property developer's and 
property investors, copies are freely available 
from JLW Information Desk, Hanover Sq uare, 
01 493 6040. 


i Jones Lang Moxofitomi 


V S7 Chartered Surveyors- Irrtematforal Real Estate Consultants 
22 Hanow Square London Win OX EngJancLWephono OMSJ BOoftTetox 23B5B 
Kent House TWegrq* Si Moors£rteEC2R7JL Telephone 0V638 604a lain 88S557 


The Gardens 


St. Annes Square, Manchester 


A Development by 

^ Royal Insurance 


Group Pension Fund 


To provide eighteen speciality retail units in an 
architecturally unique environment 
incorporating coffee shop and ‘multi-scene’ 
restaurant. 


For further details apply to - 



U ♦ t ft*: 


HJHL&J. ROBINSON 
Tel: Manchester 
061-832-8822 


RINGS CROSS, LONDON N1 

25,500 sq ft 

MODERN HEADQUARTERS BUILDING 
HIGH OFFICE CONTENT 


FREEHOLD AVAILABLE OR LEASE FOR SALE 




01-629 0033 


TILNEY HOUSE 
S TILNEY STREET 
BVRKLANB 
LONDON W1-, 




to saturation point. But there 
Is plenty of room in the rest 
of Europe, where it has 
outlets in Norway. Denmark, 
Switzerland and West Ger- 
many. 

There are 13 Hennes stores 
in the UK. ail dose to 
London; Milton Keynes Is the 
farthest away. Average sales 
per store in 1982-83 were 
about £800,000, against 
£L95m per store in Sweden. 
Switzerland, which had the 
same number of stores at that 
time as the UK. showed 
average sales of £L39m each. 


Exclusive 


Hie explanation hinges on 
store sizes. A standard 
Hennes in the rest of Europe 
Is 1,200 sq metres (13,000 
sq ft). In the UK, they range 
from 150 sq metres In Brent 
Cross to 1,200 at its new 
Oxford Circus branch. The 
group’s UK average size is 
500 sq metres, and sales per 
store are proportional. 

Hennes buys its merchan- 
dise, normally to exclusive 
specifications, from suppliers 
around the world. It has set 
up a buying office with in- 
house design. 

But to sell the full range 
from baby wear through 
children's clothes and young 
fashion to ladies’ and men's 
wear, plus the accessories, it 
is talking of future UK stores 


in a L000 to L200 sq metre 
range. 

It sees no great manage- 
ment problem in expanding 
into regional centres through- 
out the country. But Mr 
French says that 10,000 sq ft 
prime locations do not grow 
on trees. 

Two a year are as much as 
they can hope for. Last year 
new branches were opened in 
Oxford Circus and in the 
Ashley Centre at Epsom. 

Hennes cqpld use more 
space in most UK 

stores. ft Is aiming for a 
family shopping environment 
and. is not too concerned 
-whether ft goes into covered 
shopping centres or tradi- 
tional Ugh streets. 

Which is just . as well, 
according to Hr . French: 
“In a shopping scheme of 
more than 150,000 sq ft you 
are talking about no more 
than two or three units of our 
preferred size.” 

Mr Scott has dear Ideas 
about how developers would 
qualify for turnover raffs. “If 
they get escalators, lifts, lay- 
out and shop windows right, 
they are entitled to a share in 
the profits.** 

Capital & Counties, the 
great propon ent of turnover 
rents in the UK, is working 
on a development with 
Hennes at the moment 


“ The trend isc!«w: the 

MR LAURENCE AgTOI* 
retail property agentt Donam 
sons was talking about shopping 
centre promotion. But the 
encapsulate feelings . about 
external architecture, internai 
design, management sccunO 
anything which makes shopping 
more pleasant. 

Location, access and 
are very important, and vtim 
the right shopping nux may . «*- 

minafe any -need for razamatazz. 
Mr Ron-Gamime. senior partner 
of Donaldsons notes that in the 
era of fast-food courts, Ham- 
mexsoa'5 successful Brent Cross 
centre in north London ' 
aged by Donaldsons) gets °y 
with a couple of boulevard 
cafes. 

The GA Group’s Cameron 
Toll development two miles 
south of Edinburgh's congested 
/city centre opened last Septem- 
ber. It combines location and 
style. Mr Jim Gillespie, man- 
aging director -of what was then 
toe GSbert Ash Group, put 
£400,000 Into landscaping the 
25-acre site, end bringing the 
outdoors into the development 
with plants, foMage and 20 ft 
trees. 

Anchored by <a SavaCentre 
hypermarket, Cameron Toll in- 
corporates a fast-food court and 
an inn o vati ve series of shop 
fronts to break the straight 
lines of the malL 

“We had anTbatial problem 

convincing people tint off- 
centre Edinburgh would woik,” 
says Mr Len Baker, of Clive 
Lewis & Partners, joint letting 
Agents with Montagu Evans. 
“ But when, we -got toe initial 


poraiting on. ioe *' ast 

Kilbride in Sco tland. • ^ 

At Thurrock, on 
eastern section of hoadacf* 
M25 orbitad motorway, the** 
are two competing 
plans which may need to show 
something special. » one wfll . 
achieve political and consumer 

aC Swn?aty is <»« eon^nrien 

Mr John Strachan, of the 
scheme's agents -Hatigr ' 
Baker, reckons a big show 
business” dement weeded to 
this sort of situation. \ 

“It has to be planned 1 tor™- 
leisure, catering, cinema, sports 
a vast amount of non-shopping 


lettings, tiie rest came pouring 
in." 


All the space in the centre 
was reserved before it opened. 

A new form of styie us- being 
shown with Hb wtries incorpor- 
ated into shopping centres. They 
are part of the highly praised 
Ealing Broadway centre in west 
London, put together by John 
Laing and the Building Design 
Pa rt nersftup. and at The Lanes, 
Standard life'® 250,000 sq ft 
shopping centre in Carlisle. 

Donaldsons ore involved in 
funding the first scheme incor- 


S ^The team has included toe 
idea of a chil then's village, tak- 

iSTin as much as 100,000. sq 
ft of space at the fiwtoyel 
atrium. . 1 . 

Sometimes, however, sp acer 
at a premium. There are som e 
schemes this year wbato .cmdd.: 
almost be described ». urban 
infill. They are frequency 
tagged as “ Gwent Garacn- 
stjHkr" and will probably come 
to be known as specialty 
centres. ■■ ' 

Edinburgh’s Waverley Mar -, 
ket, where lettings are picking - 
up after a slow start; Cavern 
Walks in Liverpool and St 
Martin's Square in Leicester 
come into this category. . 

St. Martin's catei s Jgr , a 
variety of unusual, small to 
medium-sized traders. The £Sm 
scheme comprises .approxi- 
mately 35,000 sq ft of space, 
provides nearly 40 units and has 
been forward funded by -Bess 
Pensions. 

Units range from 131 to- 946 . 
sq ft and tenants include 
■Benetton, Stephanel, Capottta 

Room (specialising to high 

fashion shoes), Apollo Window 
Blinds, a local craft toop, spe- 
cialised wool shop and ' an 
Italian restaurant. There tel also 
a clothing design studio and a' 
hair stylist on an upper floor. 

- St Marian’s is toe first of 
wbat Mr Martin Cohen, Tees- 
land’s chairman, hopes- wfll be 
many similar schemes. He al- 
ready has some thing bigger on 
the stocks in an £18m scheme 
for Buchanan Street, Glasgow. 

The speciality centre formula 
is a reminder that toe retailer 
is important Architecture and 
design might be impressive, but ~ 
if the retail mix is boring, the 
centre wiH be as weU. 













The impressive glasswork and landscaping: of Salisbury's Homebase DIY store and garden, centre at CatfortL 

South London ^ 


COMPANIES 


BY JEFFREY BROWN 


A hint of bonanza in the air 


-■'i 


THE FAST year has confirmed 
the buoyancy of retail property. 
Companies with an above 
average retail weighting have 
basked in the knowledge that 
their chosen area was moving 
ahead smoothly. Shop rents in 
1984 rose strongly and capital 
values followed suit. There has 
been the occasional hint of 
bonanza following the rapid 
expansion of warehouse-style 
retailing. 

Shop rents rose by 7 per cent 
last year and the capital value 
by 12.3 per cent according to 
agents James Lang Wootton. 
Performances like this make 
gains of 1.2 per cent and 4.3 per 
cent respectively for office rents 
and values look pedestrian. 
Industrial rents rose last year, 
but values declined slightly. 

The strength of the retail 
sector has been under-pinned 
by strong consumer spending 
and the absence of the sort of 
capacity overhang that has long 
held the office market in check. 
Indeed, demand from some of 
the more aggressive retailers 
for space has been remarkably 
competitive. 

Yet 1984 has also seen the 
emergence of less comforting 
features. Their share of total 
Shop development has fallen 
steeply, and there are signs 
that the institutions are begin- 
ning to switch their investment 
focus away from retail property. 

Between 1965 and 1982 pro- 
perty companies accounted for 
more than four-fifths of retail 
development in the UK. This 
I share is now down to less than 
1 a third, according to agents Hil- 
lier Parker. The shake-out fol- 
lows a rapid onset of competi- 
tion From the retailers them- 
selves. from pension funds 
forming in-house property teams 
and from the constriction trade. 


UK COMMERCIAL PROPERTY RENTALS 1984-87* 


Offices 

964 4 .0 

WS SJ 

986 9.9 

927 TOO 

* Annual % change at March of each year. 

Source: Henley Centre ter For semiring. 


Industrial 
0l 9 
IS 
8S 

7.9 


The agents’ research shows 
that between 1982 and 1984 the 
institutional share of retail de- 
velopment had risen to 29 per 
cent. Retailers took a 24 per 
cent share and contractors 17 
per cent. Over the 1965-82 
period, institutional develop- 
ment accounted for 12 per cent, 
retailers 6 per cent and the con- 
struction trade virtually noth- 
ing. 

The development cake has 
grown susbt anti ally: 4n 1984 
about 3m sq ft of selling space 
came on stream. Bat the mes- 
sage for the property sector Is 
that they face strong competi- 
tion for development business 
from new forces, backed by 
ready finance. 

Elsewere the retail property 
nictnre is clouded by the im- 
balance of yields. Average 
hsop yields have begun to edge 
below 5 per cent and could be 
relatively unattractive given 
the concern mounting over the 
durability of the M®h street 
spending boom. 

Average office yields are 
about 6.8 per cent with industry 
(•turning more than 10 per cent. 
The big investment institutions 
could be starting to have second 
thoughts about the outlook for 
shop property. 

It is hard to generalise about 
property, however, and the same 
can be said about retailing con- 
cepts. Getting the direction 


right is what counts. For this 
reason some companies look 
assured of 1 a fairly constant 
Investment following while 
others are likely to remain 
neglected. 

Capital and Counties wMh its 
big shopping centres, and Peel 
Holdings, the warehouse retail 
developer, are among the for- 
mer. 

In many ways, retail ■ ware- 
houses became respectable in 
1984. On the back of explosive 
growth for the do-it-yourself 
trade, the sector has soared 
ahead in development ratings. 
Institutional investment now 
smiles oil retail warehouse pro- 
perty and e ven Land Securities, 
the largest UK property group, 
intends to enter the field. 

The trend to retail warehous- 
ing is one of many symptoms of 
innovative forces feeding the 
corporate sector. To some ex- 
tent property company energies 
appear pinned down by de- 
mands of the mnTingt»TT; pmf- busi- 
ness. Companies have under- 
taken very 'little finawring over 
the. past year and the takover 
game remains equally unexcit- 
ing. 

The . company with the 
heaviest retail weighting is Lon- 
don Shop Property, where', three- 
quarters of a £93m investment 
portfolio is Shked to chops. 
Some 47 per cent of toe retail 
portfolio Is in unfashionable 


shopping parades, while centres 
account for 23 per cent 

Th® Sroup is well spread geo- 
eraphically with 40 per cent of 
shops in toe south-east and the 
rest distributed around toe UK. 
The company has a hausebufld- 
tiig division- which performed 
strongly in 19&L This, and solid 
heading profits, helped push pre- 
tax earnings ahead by 19 per 
cent, to £5 ,7m for the year end- . 

' 1 -7x ^ ■ A ® et values 
improved by 74 per cent 

T’own Centre Securities . has 
fomew per cent of its £7»m 
investment portfolio hi the 
retail sector of which toe Mer- 
non shopping complex fin Leeds 
.accounts for about half. - The 
rest of the retail portfolio is 
spread acros the north.:'- Pre- 


fox profits : improved by 14 per 
cent to £2.4m for the .' year 
ended in June 1984, hut ^capital 
Va £jes made no progress 
rae company has been-hitting 
5* with its block on 

tne British Land property and 
inve stment group bid to acquire 

, sb S? Wtoiler con- 
^ied by the Ziff family. Town 
Gezttre’s stake in Stylo has 
op to about -a fiftfc 1 

At S cottish Merojxflitan the 

Percentage is closer to. 48 per 
eent. In recent yea re; toe com- 
Pany has been '.diverting 
development funds south of the 
sorter* but . its . -lbwL : margin 
ori gin s still bear heavily on the 
Profit and loss account. Pre-tax 
profits for _ the “year - Tended 
August 1984' were just .4 per 
cent higher at ffiAn. T . 

The group portfolio is valued 
SI 80 per cent of the 

retail , content is based in Scot- 
land, mostly in the : Strathclyde 
and Lothian- --regions. The 
thrust away cfebm Scotland has 
Ukcn the. grtmp into a broad 
mix of office. . and shoonine 
centre developments. P S 
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PROFILE: BURTON GROUP 


Six ways forward 


asset management 


Left: HP’s Part City 
Centre in Lancaster, 
Pennsylvania 


Above: G. J. Dnssddoip, 
Lend Lease Corporation 

chai rman 


Conjuring space from nowhere 


INTERNATIONAL Income 
came to die UK stock 
2™* two years ago. Since 
then the dollar has appreciated 
ceM against sfieriing 
DP, toares went from an 
tesoe price of 587 p to £10i, a 
. rise pf 75 pea* ce irt. ' 

HP invests in regional shop- 
ping malls on the eastern sea- 
board of the U.S. It was founded 
in 1978 by Lend Lease Corpora- 
tion, the premier Australi an 
property development company, 
and its chairman Mr G. J. Dus- 
seldorp. 

Lend Lease made its name 
and its fortune as a developer, 
and Mr Dusseldorp, given the 
choice, would bare gone that 
way. in the U.S. “We would 
muth rather build new. It is 
more exciting, much more part 
of history," he says. 

“But the year after we 
started in America, only three 
centres were completed in the 
UJS. That market is saturated.” 

Intensive property manage- 
ment is the key to the DP 
operation. This means upgrad- 
ing, npmoT-r hart rff «ri ng| ^leasing 
and expanding space. Ur Paul 
Babick, secretary and treasurer, 
thinks the company could 
nearly double its property port- 
folio with the “recycling” of 
existing investments, 

HP's first buy was the Ogel- 
fhorpe Mall in 1078—590,000 sq 
ft, 10 years old and in need of 
upgrading. Now it has 823,000 
sq ft four department stores 
instead of two, and 126 unit* 
compared with 70. 


The company creating an- 
other 17 outlets from the same 
space, having bought back 
18,000 sq ft occupied by a ladies' 
wear retailer late in 1984, 
acquiring another 7,000 sq ft of 
ma ll frontage from the centre's 
general merchandise outlet. 

Last August it acquired the 
ground lease of the original 
mall, repaying the mortgages 
-from an institution. This 
allowed IIP to eliminate a large 
and ever-growing participation 
in the mall's profits by the insti- 
tution and replace it with in- 
terim borrowing at prime rate. 

The company also announced 
earlier this year a $3.5m reno- 
vation of Park City at Lan- 
caster, . Pennsylvania, owned 
equally with the UK Post Office 
pension fund. 

Complex 

A lower-level redevelopment 
win convert 130,000 sq ft of 
long-under-ntilised space into a 
“state of the art” speciality 
nun, incorporating an 86,000 
sq ft department store, a food 
court and 20 speciality shops. 

Recycling is more complex 
than new build, says Mr 
Dusseldorp. But it is more re- 
warding. “Lend Lease is now 
in recycling too. We have 
learned in the UJS. how to re- 
cycle property in Australia.” 

. Shopping centres were a little 
like hotels — • “they need a face 
lift every 10 years, or they get 
dated,** he says. 

“As a landlord/owner we con- 


trol only the public areas. But 
we have found it very powerful 
to set an example, put our 
money where our mouth is and 
progressively shame the shop- 
keepers Into doing something 
about it” 

This provides the first oppor- 
tunity of lifting rents in 
acquired centres up to current 
levels. "They -hare to come 
to us fax' approval to make 
changes,” Mr Dusseldorp says. 
“ We tell them “upgrade physi- 
cally, upgrade the rent’ That 
hits a sensitive nerve and the 
bargaining process begins. 

“We are lucky in that most 
shops are much too large for 
the business which they do. We 
stop talking dm terms of rent 
per square foot and talk rent 
per week. We can make a deal 
by taking part of the store back. 
Two or three adjacent deals like 
that and we can expand the 
rent roll by creating more shops 
from the same space and with- 
out physically expanding the 
centre. 

Promotions are another 
example of positive thinking: 
“ We often have merchant 
associations dedicated to pro- 
moting tiie centre, Mr Dussel- 
dorp says. “The more stingy 
the previous owner, the more 
likely it would be that he did 
not contrHMxte to these. 

“By contributing substan- 
tially, we get direct control of 
the use of these funds, better 
traffic through the centres, 
goodwill for the new owner, 
easier negotiations for the next 


batch of rent reviews, and so 

It goes on.” 

The next stage, wouM be that 
department store anchors would 
start feeling the pinch from 
smaller stores. “Then they 
start to spend money, on re- 
merchandising and relighting 
and other things,” he says. 

Following this physical expan- 
sion. “ From our preaoquisitioa. 
studies we wmdd have estab- 
lished major expansion pos- 
sibilities. We have to do the 
upgrading of the «*»igHng centre 
first but we would not the 
acquisition without expansion 
prospects. 

“This is on the same land 
so the dollar invested yields 
more from the same Infrastruc- 
ture. 

“ We have doubled our invest- 
ment but quadrupled our cash 
flow in about three years Amu 
the Oglethorpe Man and even 
now we have two department 


stores dam oaring to come in.” 

HP and Oglethorpe cannot 
handle that at the moment, but 
it is keen on keeping its anchor 
tenants happy. 

“ Key stores deny competition 
the ability to open up next 
door. If you do not have 
Penneys or Sears in your centre, 
you are extremely vulnerable.” 

He makes no distinction be- 
tween the importance o£ acquir- 
ing wen and working the 
acquisition. “You cant work 
a poorly acquired property welL 
It hangs like an -albatross 
round your neck,” he says. 

The British property market 
demonstrates the results of 
negative thinking, he says. 

“ Yields are miserable in the 
UK compared with those in 
Australia, Canada and the UJS. 
The UK market is covered with 
layers of advisers, surveyors 
and what not to “ avoid ” con- 
flicts of interest and to miti- 
gate mistakes." 


Portfolio of International income Property 

, Re tail a rea (sq?tj fotai 

Department Main area Car Trade area 
^ ... „ „ stores stores (acres) spaces population 

Ugletnorpe iwaii^ 

Geo rgia 482,609 341,000 72 4£00 582,000 

Northgate MaH, 

Tennessee 442J00 304,000 79 3,900 426400 

Park city Center, 

Pennsylvania . 713,000 602,000 134 7,200 485,000 

landmark Center, 

Virginia 562400 124400 47 3400 470,000 

FlfluiM Include a ante land and department ammo owned by attars or undor 
option except Park City, wfifrt Ik batf-owvsd. 


THE BURTON Group seemed 
to be everywhere last year. 
Pushing six styles of retailing 
—Burton, Top Shop, Top Man, 
Dorothy Perkins, Peter Robin- 
son and the new Principles 
chain — it added 400,000 sq ft 
to Its trading space in the year 
to September. 

At January's annual general 
meeting, Ur Ralph Haleru, 
Burton chairman, said group 
sales were running 33 per cent 
ahead of 1983-84. The group 
Is planning to open another 150 
stores In 1984-85, including 50 
Stores for Principles, launched 
as 1983-84 closed. 

At lot has been said about 
f la ir and charisma, motivation, 
social responsibility and the 
way Barton is positioning itself 
in various segments of the re- 
tail market. But what does all 
this cost and can Burton afford 
it? Does it have the financial 
disciplines to cope with the 
results? 

Mr Michael Wood, finance 
director, believes it can. and 
does. 

Burton last year opened 166 
stores, modernised 49, re-sited 
17 and extended five. Its total 
outgo of funds was £87 -5m, of 
which £67. 5m related to addi- 
tions to properties and other 
tangible assets. The group 
started the year with £18m of 
net bank balances and cash, and 
ended it with £3.5m. 

But it is not going to m ake 
a habit of spending more than 
it earns. “You won’t see a 
Barton balance sheet with a 
significant overdraft created 
by organic growth. We're com- 
fortable with 300,000 to 400,000 
sq ft a year,” Mr Wood says. 

Burton has a three-point plan 
for growth. First; increased 
sales in ousting space and 
greater market share. “Sales 
increased by 39 per cent ... to 
£416m, taking the group's share 
of the UK clothing market to 
over 5 per cent,” Mr Halpem 
said in his last chairman's state- 
ment. 

Second, there are the new 
stores. Burton acquired 92 
Harry Fenton shops from Com- 
bined English Stores last year, 
which accounted for 100,000 of 
the 400,000 sq ft it added. The 
group is hoping to add more 
than 300,000 sq ft in 1984-85. 

Finally, Burton wants to de- 
velop business In other seg- 
ments of the retail market. 
“Two-thirds of our customers 
are under 30,” Mr Wood says. 
Burton seems likely to aim for 



Ralph Halpem, Barton Group chairman 


the mags markets in men’s and 
women’s wear. 

Principles can be seen as one 
indication of this. Targeted at 
25 to 30-year-old women in 
the A, B and Cl consumer 
classes, the chain is going for 
a large market and needs 
rather larger shops with a 
relatively wide range, occupy- 
ing 2,000 sq ft and upwards of 
ground-floor trading space. 

Advised by designers Fitch 
& Company and retail consul- 
tants Management Horizons, 
Principles is pitching for the 
upper end — or the upper aspira- 
tions — of the Marks & Spencer 
market. Although the Burton 
♦pain ig more inclined to look at 
the differences, rather than the 
similarities. 

“Research revealed that the 
potential customers of Prin- 
ciples. though shopping in 
Britain’s high streets, asso- 
ciated themselves with the 
exciting high fashion of Paris, 
Milan and London as portrayed 
in the upmarket glossy maga- 
zines,” Burton’s said. 

“The task was to translate 
the traditional attractions of the 
haute couture world to which 
these women aspired and pre- 


sent them in a shop environ- 
ment on an average UK high 
street.” 

M & S’s image, meanwhile, is 
seen as rather more classic,, 
rather less fashionable than this 
—although fashion writers had 
noted an injection of fashion 
styling into the M & S 
1985 ranges. 

Principles is already pro- 
ducing sales per sq ft well 
above the Buxton average, Mr 
Wood says. This is a measure 
of price as well as success, since 
Principles’ lines also have a 
higher than average unit value 
— “much snore of the £50 to £80 
items than you would find in 
a Top Shop,” he says. 

And the financial controls? 
“One of the things I’ve en- 
joyed most, working with 
Ralph Halpem for the last ten 
years or so is the way he puts 
numerate functions in fttmt of 
any others at a board (meeting,” 
Mr Wood says. 

All the meetings with in- 
dividual divisions look through 
five-year programmes for their 
operating development 

If Burton were expanding as 
six separate companies, the in- 
take of new stores would be an 
overage 20 to 25 a year, he adds. 


PROFILE: CAPITAL * COUNTIES 


BY JEFFREY BROWN 



runner in asset growth 


CAPITAL & COUNTIES is one 
of the top 10 UK property 
groups and a major force -in 
retail development Its portfolio 
is valued at £187m of which 
51 per cent is in shop property. 
This compares with an average 
retail weighting for the property 
sector of about 25 per cent 
The group is best known for 
its big retail centres In Notting- 
ham. and. Newcastle-— both well 
in excess dt 750,000 sq ft— -yet 
Its total property portfolio is 
evenly divided between metro- 
politan and regional Investment 
Provincial ' sites - account for 
50 per cent with London at 
49 per cent ' . 

The two big retail invest- 
ments account for almost half 
of the shop portfolio, hut retail 
property overall fax from 
dominates. Offices represent 
40 per cent of group property 
investment with the balance 
spread across a modest base of 
warehousing and residential 

Interests. . __ 

The group is mainly UK- 
based. but foreign operations 
have begun to grow in. impor- 
tance. it has intereste m toe 
UJS. and is wishing hard into 

Australia. Concentrating on 
suburban offices and I'fbt 
industry, Australia could be 


producing as much as a 20th 
of property income by the end 
of the decade. 

In recent yean Capital and 
Counties overall profits have 
been unexciting, partly reflect- 
ing a shift from trading to 
investment. Trading profits tor 
last year had dwindled to less 
than film compared with £3.3m 
two y^ars previously. ..... 

But the bumper year for the 
housebuilding division helped 
push group pretax e arn in gs last 
year to £10 .7m from £7.7m in 
1982-83. The gross dividend 
rose by ah eighth to 6,71p a 
share. Five years earlier the 
payment had stood at S.06p. 

The company Is proud of its 
dividend performance, but the 
real key to Capital and Counties’ 
high standing in the fina n ci al 
community probably lies with 
the growth of its asset value. 
This has tended to head toe UK 
property sector for some years, 
improving by 12 per cent to 
251p a share in 1983-85. Con- 
siderable farther progress will 
have been made during the 
year followin g co m- 
pJetion of new developments. 

The group’s London proper- 
ties read like the more desire- 
able squares on a Monopoly 
board: Piccadilly, Regent Street 



, Net _ . 

property Fre-tax 1 
| income profit | 

1 

£m 

£m 

mo 
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1981 

8.4 

(L9 

1982 

9.3 

‘ 7.8 

1983 

1L2 

7.7 

1984 

12.7 

10.7 


and the Strand. It has 291,000 
sq ft of office space in these 
three areas plus retail interests. 
There are further office and 
retail sites and more than 200 
flate and Ionises in Belgravia. 

But Capital and Counties 
main thrust is regional shop- 
ping centres. It has a 32.5 per 
cent stoke in 780,000 sq ft of 
shops and 40,000 sq ft of offices 


PROFILE: ROYAL INSURANCE 


in Newcastle. The Nottingham 
Victoria Centre is even larger 
— 800,000 sq ft of shops and 
37,500 sq ft of offices. 

The group has 484> per cent 
of the Nottingham property 
and 334 per cent holding of a 
recently completed centre in 
Wakefield. These are success- 
ful co-ownership schemes, and 
each has maintained a competi- 
tive edge in toe retail property 
market through good design and 
innovative management 

A £4m remodelling of the 
Victoria Centre to indude addi- 
tional units and a 500-seat food 
court is due to open -later this 
year. Capital and Counties Is 
seeking retail development 
vigorously. By toe dose of the 
decade it could be more than 
60 per cent of the properly 
portfolio. 

The latest planned scheme Is 
for a £40m development of 
430,000 sq ft at Hanley, Stoke- 
on-Trent; . for completion in 
1988. There are also hopes for 
a 60,000 sq ft outxif-town 
retail centre at Waterloo viHe. 

Proposals tor a lm sq ft 
scheme on 100 acres at West 
Thurrock, Essex, must over- 
come planning hurdles before 
the scheme can be added to the 
group portfolio. 

BY MICHAEL CASSELL 


Adventuring where others fear 


SURANCE has 
roperty tor <*£7 
; bas mode op ax 
jiy late ent&y into 
jHh a heavy pro- 
e are a» signs of 
die wake of 
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property ana 
held on behalf 
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remains a pro p er ty ton. Neither 
is tts enthusiasm going to be 
dented by the group’s recent 
poor respite. 

With the balk of ite pro perty 
in ves tments designed t o supp ort: 
loaff-term insurance busi n ess. 
Eteort-term flaotuationg inghocp 
p er f or mance have little impact 
ran projected spending. 

Mr Dsrfd Malcolm, Bnyal’s 
chief investment manager, a ys 
there are no guadeEoes tor 
apportsootag investment flaw* 
within the property market; bar 
most of toe emptoBans is 

currently «W retell. Of new 
money to be Btivested by Royal 
TAfi* this pear, as “““ 5 . * 

fi&m of « ®“ 

wante the shearing sector. 

Investments wdl J”*** 1 * 
cveiytbii«:4ww» stogie 
town centre projects. On toe 
SSnptkm that 
biff portfolio oeqniritinw, prob- 

the baton® for newdevelop- 
to soost cases. 

fha* take on direct ww 
meat 

Mr Malcolm Is aware « si«- 
cestions that toe retafi “"J* 
^Vfflsrfcet has become oven- 

S34« 


pmgnMwmpg and tome Is no 
sign of tenant demand, burning 
itself oat. 

He accepts that some prime 
retail markets now offer little 
scope for sensible investment 
returns bat reckons that Royal 
is more adventurous than most 
and is prepared to consider pro- 
jects in less-obvious locations 
with potential for income and 
capital uplift. 

A classic example Is toe 
Caverns Walk development in 
Liverpool, built on toe site of 
toe city’s famous Cavern dm 
Two floors of shops are grouped 
around an- impressive atrium 
and topped with offices. The 
ffiSm project was undertaken 
in an area where, Malcolm says, 
“others feared to tread bat 
expert loral knowledge of toe 
market convinced him toe 
scheme would be a success. 

The • p****" 1 ” is between the 
principal shopping and office 
areas in an area that was very 
run-down. But the development 
provides the sort of shops and 
environment which liver pool 
badly noeeds. Cavern Walks, a 
relatively mud! but striking 
centre, has acted as a catalyst 
in helping to revive toe locality. 

Royal already has shopping 
centres as far afield as Invcr^ 
ness, Falmouth, Swansea and 
Yarmouth and. until now, it has 
usually chosen to contract out 


the ma n agement role. But it 
accepts that, of all forms of 
property inve st m ent, shopping 
centres can demand more of an 
" cm hands ” approach. It has 
set up a management company 
specifically to handle the Liver- 
pool ce nt re. 

One of Royal’s biggest retail- 
ing coups came last year when, 
with Bryant Properties, it won 
approval for the redevelopment 
of the old Greater Midlands Co- 
operative store in EELgh Street, 
Birmingham. The scheme, 
which will provide 190,000 sq ft 
of retailing space, will be worth 
about £50m. Royal's biggest 
single properly investment to 
date. 

On behalf of the group 
pension fond. Royal is also de- 
weZopfng a 70,000 sq ft office 
wnri retail scheme in Exchange 
Street, Manchester. The com- 
pleted investment value will be 
about £9m. Ofor Royal retail 
developments include a £20m 
joint project with Hardaager at 
Pride HHl, Shrewsbury, and a 
direct development in Henry 
Street; Dub tin, where a former 
Wooiworth shoe is being con- 
verted Into four units. 

Royal has resisted the tempta- 
tion to make toe quantum leap 
to property investments over- 
seas, though it might eventually 
do so. In toe meantime, it says 
It lias more than enough oppor- 
tunities in toe UK. 


Block headed or 
level headed ? 





PLANTATION HOUSE 
EC 3 

4,250 sq.ft . approx. 

Good Quality Offices 
Very attractive terms 

TO BE LET 



Chartered Surveyors 
74/75 Watling Street 
' London EC4M 9BJ 

01-2489743 


Consider the effidency of operating your 
business on one or two floors as opposed to six, 
seven or even eight. Ashwood House, situated 
opposite the main BR Station in Cambertey, Surrey 
offers your company a unique opportunity to do 
just that 44,000 sq.ft of offices arranged on 
just two levels, fitted to the highest standard, 
complete with private undercover parking for 78 
cars. This superb new building is available for 
immediate occupation on attractive and flexible 
lease terms. 

Level headed businessmen 
cometoCamberley 

Contact:- Simon Holley at Deben ham Ttewson & Chi nnocks. 
Telephone: 01-408 1161 
Ian Rudland at Pearson WHBams. 

Telephone: Cambertey (0276) 682501 
John Prior at Ernest Owers and Williams. 
Telephone: 01-629 8386 


CENTRAL LONDON 


FREEHOLD OFFICE 
PROPERTIES FOR SALE 
IWo New Developments 

(Arouid Private Courtyard} 

4,000 sq.ft approx, each 

★ Would Combine - 8,000sq.ft approx. 

★ Private Car Parking 

★ May Consider Lease Basis 

Apply: Joint Sole Agents 



& 

01- 606 9611 


dive lewis 
e? partners 

IflSIWtnONBTBEET 
MAYFAIR, LONDON W1X6FD 

01-499 1001 


0 


BOOK HOUSE, 
DORKING 

£000 *q. ft - 3*000 Kf. ft Of 

WareboBse/hhstrbl 
with Ancillary Offices 

TO LET FOR 3-5 YEARS 

253/255 High Street 
Dorking 

Surrey RH41HP 
Dotting (0306) 584085 



Land. Just a tick. 

fag the land nrnwmtogmu are looking Name • — — - ■ 


I 

I Tide bdow far « 3 be land or panoses you am looking 

thrin Birmin gham. 

I hdustrial/Commeidal premises in the city; 

I bebv I 1 5,000- 


r- ; 

FT15/3 


Address. 


I 


□ 5,000- rn 10.000- 

IDjOOOtqA. I l 20 ,000 sq A 

over 

20000 sqA. 


□ 

— ■ I — — 1 02L2J53fi(aftW)orKeriU»lBi.-AK4(Mft 

j| Factory/Warchouse units . I I 
LJ ' hdusotal&wre , y 



■ — _z_. — _ ~ • — t~i i ‘] f\ • | — | bmdid^uib us WStmr I 

Shops! 1 Offices Sites 








30 


Financial Times Friday March 15 1935 




IBA Investments 


100% I.B.A.’s 
AT 9.5% 


* 10,128 sq. ft. FREEHOLD 

* Excellent location 

* E.R.V. £27,680 

* £290,000 

* (Part Disposals considered) 


IR0NGATE HOUSE - 10 IRONGATE 
DERBY • TEL: (0332) 384666 


100% IBA UNITS 

LOCAL AUTHORITY GUARANTEES 
Now available 


Tel: John Piper at 
BROMBARD 0273 728311 


CONTRACTS AVAILABLE FOR COMPLETION 
BY 27 MARCH 1985 ON QUALITY 

100% IBA INVESTMENT 


WITH TENANTS OR BANK RENTAL GUARANTEE 
For further information contact: 

I. S. Hudson on 0992-554333 



100% IBA investments. 

High Tech Units 
in prominent Ring Road 
position. 


Units from 
£62,500 -£850,000 


Full information and 
details from 

Hall Pain & Foster 
(0703) 228915 or 
Markham "Vaughan 
Gillingham & Partners 
(0272)293354 


100% I.B.A.S 


Prime London locations 
Hayes & Wandsworth 
£87.500 upwards 
Rental guarantee 

PALMANO A PARTNERS 
01-636 6255 


50% I.B.A.S 


Prime location 
SOUTHEND-ON-SEA. ESSEX 
Few only remaining. 

Rental guarantees. Completed March 
Prices from £71 .000-04.600 
ROBERT LEONARD GROUP 
512/514 London Road 
WoMcllS-on-Sea. Essex 
Tel: Southend (0702] 333981 


FOR 


SALE 


IBA 

INVESTMENT 

Pre-let to 

COATS PATON PLC 

Junction Ml/M 69 

30,500 sq ft 
let at 
£72,000 

per annnm 

Work started 
on site 
completion 
1st August 19S5 
Offers invited 

Wilson and Partners 
(ACH) 

St Giles House 
76 St Giles Street 
Northampton 
0604-24631 
Telex 31393* 


100% TAX RELIEF 


UNDF1ELD 
ENTERPRISE PARK 

WEST SUSSEX 


HIGH QUALITY UHITS 


Only 2 left from £63.500. 
BRAXTONS 0825 5066 
ROGER HARRIS & CO. 
0444 450967 


100% IBAs 


8 \°/o 


SEVENOAKS 


Bernard Thorpe & Partners 
01-499 6353 


Grairame King & Partners 
0732 459192 


PROBABLY THE BEST 
IBA DEAL GOING 
Bernard Thorpe and 
Partners 
01-499 6353 
or 08833 2375 
Earl and Lawrence 
01-486 4711 


100% IBA 

Sooth West 
London 


* Last remaining unit 

* 6 year Bank Rental 
Guarantee 

* Price £110,000 


Joint Agents 
John D. Wood 
01-629 9050 



100% I BA's 


BASILDON 


BGHT UNITS 12SQ0RJL EACH 
■Hue tom OBJuiAifrus 

BECKTON 
LONDON E6 


EIGHT UNITS 4 OF 1028MLIL 
4 OF 1 I2SsqJL RENTAL GUARANTEE 


HAWAULT 


8 UHITS IN 2 BLOCKS OF 4 - 1.280 io.lt. I 
nil. HVKK. MlfTM. niwun 


U.WHUU1 •ntmtiwrti 


BWUUnilB 




01-5916671 


100% IBA 


Investments 


Absolutely 


alutelv prime and built to high 
specification. In loti from £40.000 
with rental guarantees providing 
10% Initial return before ux relief. 
Europe Way Industrial Estate. 
Lichfield, adioina major trunk road 
£A38) between Birmingham and 

Contact Agents: 

George Robinson ft Partners 
(Mike Gentles) 

Lichfield (05432) 53322 or 
Wmiertons (Nick Deavail) 
Tamworth (0827) 64455 


100% iSAs TAX RELIEF 100% IBAs 


excellent loealrofl on edge of city nave, close to motorway 
high standard of design and construction by experienced team 
long-term estate management provided by in-house professional* 
pr-. let or rental guarantees and 8*se’!ent prospects for growth 
Single units from £14.400 to £637.750 at Bristol and Swansea 


ENTERPRISE ZONE DEVELOPMENTS 01-488 2400 


1 GO% I.B.A. 
INVESTMENTS 


* PRIME SUSSEX LOCATIONS 

* UNITS FROM 6S0-0W 

* FREEHOLD AND LEASEHOLD 

Ref: ARH/MAS 


6 Pavilion Building* 


Brighton BN1 
Telephone: (QZ73) 21200 


100% I.B.A. 

NR. EASTBOURNE 


m - 8.75% 


FROM £30,000 

0825 5066 


IBA’S 

HEATHROW 
TRIANGLE 

cXGQJ-EOT PROPERTY LOCATION (N| 


ISLEWORTH 
S-IOffo units. 1.240 sq.ft 
1- 50% unit 2£50sqJL 


1 6 YEAR BANK GUARANTEE 


Richard Ss 

Telephone: 01-629 6290 


WEST LONDON 


100% I-B.A.S 

9% 


Bernard Thorpe 


01-499 6353 ref: RCC 


54% IBAS 

HIGH-QUALITY 

PRE-LET DEVELOPMENT 

£395,000 

FOR THE FREEHOLD 
Bernard Thorpe & Partners 
01-499 6353 or 08833 2375 
Earl & Lawrence 
01-486 4711 


Offices 


FREEHOLD OFFICES 


near Guildford, Surrey 


Approx 5.700 sq ft in 1.6 acres of 
landscaped gardens. Rural location, 
car parking, high specification 
accommodation. 

PHILIP AND COMPANY 
1 Epsom Road, Guildford. Surrey 
Tel: Guildford (0483) 579797 


International Property 


««•> ePS? — - baling! i 90.000- 

£450.000. FIH. 12 V. + after tax return. 
Rent guarantee. 01-499 1001. Ref: 


22% YIELD IJUL. Tax Shorter Unite. 1 

year rental guarantee, offered freehold 

from 905 Mr n and £22,950. Sapcotei. 
021 233 1200. 


INVESTMENT FOR SALE. 100% IBA 
investment, fi Nursery units, each 625 
■a ft. Sutw □ spec I beat! Bn. Kingsbury 
Road, Mlnworth. Birmingham. Prominent 
main road position. Developers Rental 
guarantee. Freehold £26,000 per ontt. 
Saitvay Upton A Partners, 021-643 
2605. 


IBAs. 1.750 so ft unite for sale Midlands 
C rent guarantee. 


area with PLC rear guarantee. Price 
£37.000 per unit. Tel: 021-550 1B41. 


ALTON. HAMPSHIRE — 50% t.B.A/s 
available until March 15. Six navi 
Industrial unit* 3.200 so ft. High 
soecihcadon i n corporating 20% offices. 
Possession May 1086. All enquiries 
WELLER EGGAR. Tel: Fimhata (0252) 
71 6221 . 


ADVERTISEMENT 


Ian Scott A Co. Estata Agents and 
Surveyors. Berkeley Houao. 20 
Berkeley Street. London. WL. TaU 


WALES 

CARDIFF 


BEDFORDSHIRE 

BEDFORD 


KHfoy, Eaten Agents. 60 St Lcyae. 
Bedford. Tab (0234) 50952. 


J. Timor and Sons. Estate Agents, 
Surveyors end Valuers. 58 Groavanor 
Street. .W1X ODD. Tel: 01-628 8151. 
Also Qty. Manchester. Sheffield and 
Bristol. 


Cooke end Arkwright. 7/8 Windsor 
Place. Cardiff CF1 3SX. Tet (0222) 
398151. 


Jamas R* Thomson (Properties) Ltd, 
Surveyors. Valuers ft Estate Agsna. 
23 Crown Street. Absrdsen AB1 2HA. 
Teb (0224) 531717. 


Powell I PowefL 8-7 St John’s Sq. 
Cardiff CPI 2SB. Tel: 27666. 


Webster and Co (Chartered Sur- 
veyors). 60 Union S treat. AB1 IBB. 
Tel: (0224) 631717. 


SOUTH WEST 


BERKSHIRE 

READING 


Bucket! ft Bsflsid, 43 Merfcat Place, 
Reading. (Tel: (0734) 67341. 


GLOUCESTERSHIRE 

CHELTENHAM ft GLOUCESTER AREAS 


James Andrew and Partners, Sur- 
veyor* and Valuers. 62 Pall Mall. 
London SW1Y SHZ. Tel: 01-835 
4435. Telew 29639. New York: 
0101 212 307 1067, Telex: 423150- 


BRIDGEND 

David E. Little Partners, Chartered 


Kenneth Rydan ft Partners. Chartered 
Surveyors. 201 Union Street. Aber- 
deen. Teh 0224 584308. 


Surveyors, 36a Caroline St, Mid Glam. 
Tal: (0656) 58446. 


EDINBURGH 


SCOTLAND 

ABERDEEN 


Hill lor Parker May and Rowdan, 6 
South Charlotte Street, Edinburgh. 
Tel: 031-225 5321. 

Kenneth Rydan ft Partners, 71 Han- 
over Street. Edinburgh. Tel: 031-23 
6612. 


Lawson and Lawson, Chartered 
Valuation Surveyors ft Estate Agenia. 
3 Regent Street Cheltenham, GLSO 
*HF. Teb (0242) 21677 (8 Ones). 


MERSEYSIDE 

LIVERPOOL 


HAMPSHIRE 

SOUTHAMPTON, PORTSMOUTH 


Arnold-Brown ft Company. Commer- 
cial Property Consultants. The Old 
Bank House, 68 High Street Lymlng- 
ton, Hants. Tel; 0590 771125/74143- 


Mason Owen ft Partners. Commer- 
cial Property Consultants. Glad- 
stone House, Union Court, Csatta 
Street, Uve/pooi 12 4UQ. Tel: 
051-227 3851. 

Also et Manchester. Hun and 
Dublin. 


Burnett (F. G.}. Chartered Sur- 
Valti 


veyora, valuer* ft Estate Agents. 
33 Aibyn Place, Aberdeen AB8 
8S A. Tel: (0244)- 672861. 


GLASGOW 


Kenneth Rydep ft Partners, 154 West 
George Street. Glasgow. 041-333 0065- 


Webster ft Co. 21 Wear Nile Street, 
Glaegow. Tal: 041-2040771. 


Hall Pain and Foster. Estate Agents 
and Surveyors. 21 London Road. 
Southampton. Tel: (0703) 28915. 
Also Faraham office. 


MIDDLESEX 

HOUNSLOW 


Home ft Sons. Chartered Surveyors, 
181 High Street. Tel: 01-570 2244. 


HERTFORDSHIRE 

HERTFORD 


NORFOLK 


W. H. Lee ft Co, Commercial Depart- 
ment. 21 Castle Street. Hertford. Tel: 
Hertford (0992) 56501. 


Temples, Commercial Chartered Sur- 
veyors. 58 London Street. Norwich. 
Tel: 0606 28941. 


NORTH-EAST 


WATFORD 

Gordon Hudson end Co, 147 The 
Parade. Watford 39711 (10 lines). 


Storey Sons and Parker. Chartered 
Surveyors. Newcastle. 0632 32B291. 
Middlesbrough 0642 248801. Stokes ley 
0642 710583. Morpeth 0670 57333. 


LINCOLNSHIRE 

LINCOLN 


OXFORDSHIRE 

OXFORD 


John H. Walter ft Sons, 27/28 Silver 
Street. Lincoln. Tel: 0522 25454- 


LONDON 

cmr 

Noel Alexander ft Partners, Property 


Buckall and Ballard, 56 Commer- 
cial St Oxford. Tel: (0886) 240601 
and 18 Offices- 


Adviser* to Banks, Wardrobe House, 
Wardrobe Piece. EC4. Tel: 01-236 
1861. 


SURREY 

EPSOM 


Bates Richards ft Co, Specialists in 
City Offices. 6 Broad Street Place. 
London. EC2. Tal: 01-920 0068. 


Bridgets, Commercial, Chartered Sur- 
veyors, 70 High Street. Tab Epsom 
41777. 


GUILFORD 


J. Trevor and Sens, Estate Agents, 
Surveyor* and Valuer*. 85 London 
Wall. EC2M 7AD. Tal: 01-628 0735. 
Also Mayfair, Manchester. Sheffield 
and Bristol - 


Cubit! and West, Commercial Sur- 
veyors, 44 High Street, Guildford. 
Tel: (0483) 77277 or 6056. 18 Offices 
in Surrey, Sussex and Hampshire. 


in AT.uL R0GATE/REDHILL 

BOTHWELL CREATIVE 

Advertising ft Marketing — Property- Alexwea Brawn, Chartered Sun- 
We create the literature and advsr- veyora, - Commercial Property Cen- 
tring ®^}’5 ro E er 5 r- . _ sulanta. 1 Samar* Road, Relgata. 

Ring 01-240 2430. 6 Drydan Street, -r-i. m 73721 
London WC2E 6NW. ToU P J/a « , 


W OKING 


Lander BurfiaML Chartered Sur- 
veyors, 75 Sboe Lane, Fleet St. 
London EC4A 3flQ. Tal: 01-563 
0990. Telex: 882447. 


David S mi t h y ** Partnership. Com- 
mercial Consultants, 123 Goldsworth 
Road. Woking. Tab Woking 23344/5. 


5USSEX 


CRAWLEY 

Reiff Diner ft Co (Office and Com- 
mercial Property Special!*!*). ITS Philip Jamas Associates. 6 Brighton 
New Bond Street. W1Y 9PD. Tel: Road. Tal: (0283) 21156. 

01-491 3154. 


Garrard Smith ft Partners. Estate WILTSHIRE 
Agents and Property Consultants. 40 

Crawford St. W1. Tel: 01-723 3434. Buckall end Ballard. 106 Commercial 
Telex: 23828. Road. Swindon. Tel: (0783) 44511- 


PLANT & MACHINERY 


Airay Entwfstfn, 28/34 Cross St„ 
Manchester M2 7AQ. Tel: 061-834 
9177. 


Frank G. Bowen Limited (Est. 
1824). Specialist Auctioneers and 
Valuer* of Machine Tools, Textile 
Machinery Trade Stocks, etc. In 
the UK. 16 GreBk Street, Shaftes- 
bury Awe.. W.l. Tal: 01-437 3244. 


Grhnley ft Son, 2 St. Philip's 
Place. Birmingham 3. Tel: 021- 
236 8238. AJso at King Su, 
Covent Garden, London WC2E 
8HN. Tel: 01-838 9664. and 9 St 
James's Square, Manchester 
M2 6DN. Tel: 061-834 7187. 


Henry Butcher ft Co.. Auc- 
tioneer* and valuer*. Brown low 
Houao, 50/51 High Holborn, Lon- 
don WC1V 6EG. Tel: 01-405 8411. 
Telex: 897737. Also at Birming- 
ham, Brtatol, Leeds. 


Industrial Plants Corporation (UK) 
Ltd., Auctioneer* and Valuer* of 
Plant and Machinery. 71a Salis- 
bury Street. Hull HU5 3DU. Tel: 
0482 492872. Tales: 527562. EaUb- 
i tailed USA 1919. 


Caleb rook Evens ft McKenzie. 
5 Quality Court. Chancery 
Lane. London WC2A 1HP. Tab 
01-242 1362. Telex 28174. 
Speciallet Auctioneers end 
Valuer* to tho Printing In- 
dustry. 


ITEB Valuation Sendees, Valuers 
of Plant ft Property UK ft world- 
wide, Longridgs House. Man- 
chester M6D ADT. Tel: 061-833 
9282. 


Collier* Btgwood ft Bewlay, 
plant and machinery valuer* 
and auctioneers. 94 Colmar* 
Row, Birmingham B32 HG. 
Tal: 021 -236 8477. Telex: 

335146. Offices at London, 
Oxford. Banbury and Stratford 
upon Avon. Associated offices 
in Australia, Canada, USA and 
the Far East. 


Nor m an Levy Associates Over- 
seas. Guaranteed Valuation and 
Auctioneer* of Plant and 
Machinery, Motley House. 314/322 
Regent Street London W1R 5AH. 
Tel: 01-631 0701. Telex: 8897291 
LEVY G. 


Eddfsona. Chartered Surveyor*. 
Industrial Building, Plant end 
Machinery Auctioneers and V1rs„ 
10 Greek Street. Leeds LSI 5H2. 
Tel: (0632) 430101. Also at Hud- 
dersfield. Bradford and Halifax. 


Edward Rushton Son and 
Kenyan (Est. 1656). Vslusre, 
Auctioneers and Loss Asses- 
sor*. 10 Carlos Place. Gros- 
venor Sq.. London W1Y 6 HA. 
Tsl: 01-493 6787. Offices in tha 
UK. Ireland. Australia. Naw 
Zealand. South East Asia. 
Africa and USA. 


John Foard. Industrial and 
Commercial Surveyors, Valuers 
and Auctioneer* of Industrial 
Property. Plant ft Machinery 
in the UK ft abroad for 150 
year*: 61 Queen** Gardens, 
London W2 3 AH: Tel: 01-402 
8381. (Est. 1828.) Telex 3712. 


Smith Malzack. Surveyors. Valuers 
and Estate Agents, 17/18 Old Bond 
St-, W1. Tel: 01-483 1613. 


Fuller Reiser. Chartered Sur- 
veyors. Thaviss Inn House. 
3-4 Holborn Circus, London 
EC1N 2NL. Tel: 01-363 6851. 
Telex: 2391 B. Sheffiald (0742) 
730161. Telax: 647098. and 
Edinburgh. Associated orftcoa: 
Now York. Los Afiflitaii 
Toronto, and 20 other office* 
throughout USA and Canada. 
Industrial and Commercial 
Valuers. Appraiser* end Auc- 
tioneers for property, plant 
and machinery. Rating. Insur- 
snea. Project and Property 
Management Agency and 
Investment Services. 


Edward Symmane ft Partners, 
Auctioneers and Vslusre. 56/62 
Wilton Road. London SW1V 
1DH. Tal: 01-834 8434. Telax: 
8954348. And at Manchester ft 
Liverpool. 


Walker Walton Hanson. Chartered 
Surveyor*. Valuers and Auc- 
tioneer* ol Plant and Machinery 
throughout the United Kingdom. 
Byard Lane. Nottingham (0602) 
586161. And at West Bridgford 
(Nottingham), Mansfield. Sutton 
to Ashfield. Melton Mowbrev and 
Oakham. 


Weathered Green ft Smith. 
Chartered Surveyors. Valuers 
and Auctioneers of Plant and 
Machinery throughout the UK, 
22 Chancery Lena. London 
WC2A 1LT. Tel: 01-405 6944. 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 


Lovjly apartments with magnificent views of Lake Geneva and mountains. 
Montreux, Vi I la re. Verbier, Lea Diabierets, Chateau d'Oex near Gstaad. 
Leysin. Excellent opportunities for foreigners. 

Prices from SwFr 123.000. Liberal mortgages at 64% interest. 

GLOBE PLAN 5 A, Av. Mon-Repo* 24. CH-1005 Lausanne, Switzerland 


Tel: (21)^22-35.12 - Telex: 25185 MEUS 


Established since 1970 



[FOUNTAIN 

FORESTRY 


FORESTRY IN 
NORTH AMERICA 

AXTEAN 

MAINE 

16,595 acres 

Excellent hardwood forest 
in spectacular lakeland 
setting. 

Positive cash flow and 
capital growth. 

$3,650,000 


Contact: 


B N HonnelL Fountain FomtrvLuf. 

31 Queen Anne Street. Landon’wiM 9FB. 
01632080. 


Intornstkmal real estate 


DnUad States real estsU) cor po r ation 
mate to cooperate with reputable 
real estate brokers to market United 

ppopfflttes tDVOEt- 

raiwm; in tho FTmtami ADd VlCO 


Ptaasa reply to our European adver- 
tising agency 

jloda! 


*=i SWssen Bo* S D-Otaa Ktanborf 8 
TVirttona 81 98 A 0 5 B U 
7Kmt4154aflappil 


PRIMS CALIFORNIA REAL 
(STATE INVESTMENTS 
Purchase Prime California lacotn* Pro- 
perties with extr e me l y favourable 
financing within the nett eight weeks, 
for an invesment as low a* US SI 0.000 
or £1.930. A customised proflramrtM 
designed exclusively for European In- 
vestors ettars direct ownership In 
income-producing investments or par- 
ticipation in closely managed property 
pool*. 

investment* can be as small es a 
single-family residence to a large 
mum- tnunt commercial protect. 
Ambers: Corp. offers doality. person- 
alised service with ndereocas. To 
arrasoe a confidential aopomtmen* 
now. Telex attm AMHERST CORP 
695202 HQSOG. 


Company Notices 


CANON INC 


Tokyo that the 84th Ordinary General 


pany will be hefd at The Head 
of the Company 30-2. Shimomarpko 
3-Chome. Ohta-ku. Tokyo 144. st 9 
a.m. on Friday 29th March 19B5. 
Matter* to be Reported 

Report on the business report, 
balance jtbeet and Income statement tor 
the 84th bnsinett term ifrom January 
1st. 1984 to December 31st 19841. 
Matters to be Resolved. 

1. Approval of the profit appropriation 
plan tor the B4th business term. 

2. Partial amendment of the articles 
of Incorporation (points of this pro- 
ootition are a* aet forth «n 
M Referential information on exercise 
of Voting Rights "i. 


.. r .. ary Ai 

9. Granting of retirement allowance to 
the late chairman of the Board arc 
Director, Dr Takeshi MitaraL 
6. Change in the remuneration of 
Directors and Statutory AuOitorl. 
Holders of DepoUtary Receipt* to 
Bearer lEDR's and BDR'si wishing to 

exercise their voting rights In respect 

of the Shares represented by, the 
Receipts held by them are reminded 
that, in accordance with Clause I ol 
the Conditions, they must lodge their 
Receipts with Hill Samuel .ft. _Co. 


Limited, by 3 p.m. 22nd March J9SS. 
or with e 


i one of the sub-agents by 3 p.m. 


21 st March 1985. where., lodgement 
Voting Rl 


forms are available- Voting Right, 
may only tie exercised in respect of 
Depositary Receipts representing 
Ordinary « on the register as at 
31st December 10B4- 

Coptes of the toll text of the. Notice 
convening the meeting are available if 
required. 

HILL SAMUEL ft CO. LIMITED 
45. Beech Street 
London. 

EC2P 2 LX. 


NOTICE TO HOLDERS OF 
8^% GUARANTEED NOTES 
DUE 1 900 WITH WARRANTS TO 
SUBSCRIBE FOR SHARES OF 

COMMON STOCK OF 


OPTEC DAt-ICHI 
DENKO CO., LTD. 


Pursuant to Clauses 4<Ai and IB; 
of the instrument and Condition 7 ol 
the Term* and Condition* ol the War- 
rants dated as ol 4th March. 19BS 
under which the above Warrants were 
Issued, notice Is hereby given ai 
follows: 

1. On 4th March. T9B5 the Board of 

Director, of the Company resolved to 

make a free distribution of shores of 
Its common stock to shareholder* or 
record as of 31 st March. IBBS Uapan 
time: In practice, at noon of SOtn 
March. 1085, Saturday, since Slot 
March. 19 as ts Sunday), at the rets of 
0.09 shares tor each shore held. 

2. Accordingly. the subscription 

price of the Warrants will be adjusted 
effective Immediately after such record 
date. Th* subscription price In effect 
prior to such adjustment la Yen G92 
per share of common stock, and Bie 
adjusted price will be van C5B.D0 per 
shore of common stock. 

OPTEC DAI-ICHI DENKO CO.. LTD. 
Bin The Mitsubishi Bank. Limited. 
London, 

as The Principal Paying Acant. 

12th March, 1985. 


NOTICE TO HOLDERS OF 
*).% CONVERTIBLE BONOS 
DUE 109B OF 
OPTEC DAI-ICHI 
DENKO CO-, LTD. 


Pursuant to Clause 1Z{*> and fE) 
or the Trust Deed and Condition StL) 
of the Terms and Conditions of the 
Bonds dated as of 6th September. 
1984 under which the above Bonds 
were issued, notice fi hereby given a* 
follows: 

1. On 4th March. IMS the Board of 
Directors d the Company resolved to 
make a free distribution or shares of 
It* common stock to abarofiolders of 
record a* or 31st Martel. 1B8S Uapan 
time: in practice, at noon of 30th 
March. 1985 a* Slat March. 1985 Is 
Sunday), at the rate or 0415 shores 
for each share held. 

2. Accordingly, the co n version price 
of the Bands win be adjured effective 
lamed lately after such record date. 
The conversion price In effect prior to 
suen adjustment is yen 651 per share 
of common stock, and the adjusted 
conversion once will be yen 620-00 oe. 
shore ol com man stock. 

OPTEC DAI-ICHI DENKO CO.. LTD. 
By: The Mitsubishi Boole, Limited. 

London. 

as The Principal Paying Agent- 
12th March. 1985. 


SOFTE — SOCIETE FI NANO ERE 


POUR LES 

TELECOMMUNICATIONS 


ET L'ELECTRONIQUE S-A. 
ECU 35.000.000 
13% 1981/1987 
Guaranteed Bonds 


On March 1, 1985. Bonds tor tho 
amount of Ecu 1.400.000 have been 
drawn in the presence of a Notary 
Publk tor redemption on April 21, 

The following Bonds will be re- 
imbursable coupon due April 21. 1086, 
and tallowing attached: 

17.9B2 to 19.381 lncl. 

Amount Outstanding: Ecu 29.400.000. 
Outstanding drawn Banda- 
14-843 to 14 848 lncl. 15014 
15.133 to 15.135 incr. 15.280 and 
15.290 IS 294 15.491 and '•5492 

15.531 to 15S75 lncl. 15.851 and 
15 852 16.05S 15.102 18.105 

1 07 15.163 and 18-164 

16-203 to 16.214 lncl. 

Luxembourg. March IS. 1985- 

The Fiscal A 6«nt 
KREDIETBANK 
SA. LuxembogrgeolM 


THE “SHELL’ TRANSPORT 
AND TRADING COMPANY. 
PUBLIC LIMITED COMPANY 


NOTICE IS HEREBY GIVEN that a 
balance of the ReglRar will be struck 
on Wednesday, 1.7th April, 1985 for 
the preparation of warrants lor a Final 
Dividend for the yew 1984 of 21.1 OP 
per 25p Ordinary Share. If approved 
' General “ 


at the Annual General Mooting to be 
held on 22nd May, 1985 tha dividend 
will be paid on 28th May. 1985, 


. For .transferees to receive' this 
dividend, their transfers must tie 
indeed with the company . Registrar. 
Uoyds Bank Pic. Registiar*a Depart- 
ment. GqrlM-by-Sea. Worthing. Weat 
Sussex. BNT2 6 DA, not later than 
3.00 p.m- on 17tti April, 1 BOS. 


’shJvRE WARRANTS TO BEARER 
The Couoon to be presented for the 
above dividend will be No. 1 72 which 
be. Jen at Upvds Bank Pic, 


mast 


• i if wna uivwu StfVflie _ 

1 All, at least fire dear days ... 
anamination, or may be surrendered 
through MM. Laxarti Freres, Paris. 

^ Bv Order of the Board 
(Sod.) D. W. CHESTERMAN 
^ . Company Secretary 

Shell Centre. 

London. SE1 7NA 
14th March. 1585 


NOTICE TO HOLDERS OF 

NIPPON OIL COMPANY. LIMITED 
U5S50.EWO.o3o 31.% CONVERTIBLE 
BONDS 1999 


Pursuant to Condition 5 of the terms 
and conditions of the above-mentioned 
Bonds. NOTICE IS HEREBY GIVEN as 
follows: 

(1> The Board of Directors of Nippon oil 
Company. Limited (the Company *1 
at Its meeting held on 27th February. 
1985. resolved that the company 
stall make a tree distribution of 
shares Of Its common stock On 20th 
May. 1985. Japan time, to the share- 
holders of the company registered on 
the record of the shareholders as of 
31st March, 1985 (Sunday). (Actually, 
as of noon, japan time, of 30m 
March, 1985 i Saturday), since 31 at 
March la a holiday) at the ratio of 
0.05 share tor each one shore held bv 
nick shareholder*. 

CD Accordingly, the conversion Price In 
respect of the atxrro-mantlonad bonds 
will be adjusted affective from 1 st 
April, 1985- The conversion price laf 
3>4% Convertible Bonds 199B) In effect 
prior to such Bdlustment Is Yen 
1.052 OD oer share of common stock 


oom- 

mot stow. 

NIPPON OIL COMPANY. LIMITED 
By. THB MITSUI BANK. LIMITED 
„ as Principal Paving Agent 
Dated 13 tii March. 1985. 


CANADIAN PACIFIC LIMITED 
f Incorporated in Canada! 

At a. Meeting- of the Boar o Q f Direc- 
tors held today, a onartarfy dividend of 
thirty -live cents (35c) per share on the 


outstanding Ordinary Shares was declared 
payable In Canadian * — ■- 


payable in canaown tunas on April 29 
1985. to shareholders of record as at the 
CKM of «««"!»* on March 25 1985- 
By Order of tho_ Board. 

D. J. DEEGAN. 

Montreal. March 11 IMS. S€Cr * t * ry - 


ONLY ONE UNIT REMAINING 


FT LAW REPORT 


Court discharges 


sequestration 

writs against NUM 


—‘OSSK.’tSSSS: SWISSiSai" 


GEORGE Scott: BtercH 12 IWS 


Queen’s Bench Division: 


IF I£AVE is given W 

writs of sequestration partly 

for the purpose 

machinery for eoUeetijm ot 
fines and Partly to famish 
contempt of coort, Die writs 
will be discharged when th^e 
purposes are fulfilled, ritfr 
Si further need for 
to the coart or for fn under- 
taldng not to repeat the con 

^justice Scott so held wto 
discharging writs of sequestra; 


bis purpose was as limited es Mr 
McMullen contended. It woeld 
be assumed, there fore^. th Et tte . 
judge, in granthig leave toissne ■- 
the writs, had a broader poffpdse., -- 
ia nUnd than mere mw Mn eg y ' 
for collection of ftiljlLW: --w.* 
In re Barren EnfiSrprtse* ■: - 
[1973] 1 WLR 19. 27. acaserdc**- , ; 
ins with imprisonment 'tor cob- 
tempt. Lord Justioe RuaHfl said. - 
that where a person was cook- ■ 
milted for contempt, there w«re.,- ; 
two reasons for impriwomewfe.-: 
“One 4s that of punishment fe«v 


CUSCnareujB — -yne as UMi yi ywuwwsvi 

tion issued against the Nattonat to the orihKof. fhe,- 

Union of Mine workers, Soutn ^ other is that of seek- 

acnog ^ ^ onhr.^ 


Wales Area, in two _ 

brought against the wnw® ‘“The same applied to witt of 
plaintiffs. Richard Read (T^^ sequestration. The court rasW 
port) Ltd- and George M. Read whether, for the. p«i- r .. 

LtcL, respecttveJy. of punishment or 

HIS LORDSHIP* -}Jte«J£ 

In Enfield BC v Mahoin 
WLR 749 . 755 . 756 . Lord 


that the 

plaintiffs were hauliers whose 
business it was to transport coKe 
tothe Port Talbot steeiworks. 
The actions arose out of the 
miners’ strike in the couth s of 
which the union organised pieKet- 
ing at the steelworks, to try to 
prevent delivery of coke aippUes. 
p On April 17 1984 Sir Dougin 
Frank, sitting as a depaty High 
Court Judge, ordered that the 
restrained from, con- 


ite •- 


Watkins, considering the 
of a contemnor from jwlMhykwt; ; 

« or the two elemtaits . 
punishment inflicted * . - b™ 
by now been served, ff’Sg ; « -j 
that of punishment tor-toejafc 
tempt itself. . . i It behm 
. . . now that n o form of c oerta oa-> 

. . . is going to cause this 


its members tt interference ti beepbm. total. , 

that the court’s power lb 
the release of i. wo* 
should be exercised wttlr, 
side table care and oni9v 

is plainly demonstrated 


free passage ofthe 
vehicles in or out of the steel- 
works, or abusing or threatening 
the drivers. The union did not 

appear at the h e a ri ng. 

On July 19 the plaintiffs moved . __ 

against the union for contempt of has purged his contempL/V 
court in continuing to instruct Lord Justice May agreed. - 
or encourage its members to said, at page 758: Once 

interfere with the free passage of contempt has been 

the vehicles. The motions came punished, the contemnor snotatf 
before Mr Justice Park who no t be punished further tor what 
found the contempts proved. The jg effectively the same contempt" 


£ 


I 


I 


& 




IfSTv 


•5 




union did not appear. 

Mr Justice Park fined the 
union £25,000 in each action, and 
gave the plaintiffs leave to issue 
writs of sequestration against it. 
The union did not pay the fines. 
Accordingly, on August 1, writs 
of sequestration were issued, 
directing seqdestrators to enter 
upon and hold the union's assets 
until it paid. . . .. 

The sequestrators set about the 
task of collecting the assets. They 
succeeded in collecting £706,966 
and then applied to the court for 
directions. The applications 
came before Mr Justice ■ Hutchi- 
son on August 16- He ordered 
that the fines, costs and expenses 
be paid out of the fund. Further 
directions were given by Mr 
Justice Leggatt on September 2L 
Pursuant to those orders the 
the 


Those principles must W 
applied to the present cbmu: 

As to punishment, the 
had suffered fines tot 
£50.000. In addition It had »» . - 
deprived of £706.488 for over 
seven months. The fines and the 
writs of sequestra tion . h*d 
imposed adequate poaMaw t 
for breaches of the injunctions.. 2\_ 
As to the function of the wits 
in securing obedience to . th e in- • 
junctions, that function. bwLbeen ; :'._ 
served. Since August 1 WB4 ■ 
there had been no complaint*. dC:::.': 
any further breathes. The strike^. -- , 
was now over and the oebaston ' 
for further breaches had gone. 

In those circumstances fte 
writs of sequestration had smed 
the purpose for which Mr Justice : A :. ; 
Paris might, one one view, base 
intended them, and they outfit -J. 
now to be discharged. 


i5 * * 


fcfTU 

SHT-i 

RU>^ 




sequestrators paid the two 

, Thecourtwas n^ troubled ** j - 

&Zf££b2F2 IS STAlSSVl ^ 

Its dignity aid not depend on or 


Justice Leggatt. 




union asked that it he adjudged 
to have purged its contempt, mid 
that the writs of sequestration bq 
discharged- It did not offer any 
apology for the serious contempts 
and did not give any assurances 
of intention in the future to 
abide by the terms , of the in- 
junctions granted by -Sir Doug- 
las Frank. 

Mr McMullen, for the union, 
contended that the contempt was 
purged by payment of the fines, 
and that even If payment bad 
not purged the contempts, the 
duration of the sequestration had 
| done' so and its continuance 
I would serve no useful purpose. 

1 He submitted that the two 
£25,000 fines represented the 
punishment imposed by Mr 
Justice Park to deal with, the 
union’s breaches of the injunc- 
tions. The judge, he submitted, 
iid not intend the writs to con- 
stitute an additional punish- 
'qent, but simply to provide the 
machinery to enforce collection 
.t the fines. 

Accordtaitf y, he said, once the 
fines bad been paid by the 
sequestrators, the writs had 
served their intended purpose 
and, subject to provision for 
costs and expenses, ought to be 
discharged. 

It would be wrong, said Mr 
McMullen, to require anything 
more from the union in the way 
of apology or assurances as a 
condition of discharging the 
sequestration. To do so would 
be to treat the writs as addi- 
tional punishment for the con- 
tempt, a purpose not intended 
by Mr Justice Park. 

He referred to cases wfcnch 
made it clear that if leave to 
issue a writ of sequestration 
were given simply to enable a 
fine to be collected, then, once 
the fine had been paid, the con- 
tempt was cleared and the writ 
ought ' to be discharged (see: 
Heatons Transport [1972 7 ICR 
285. Goad [19731 ICR 42. 108 and 
Con-Ale eh f 1973 ] ICR 620, [1974] 
ICR 332, 464). 

Those cases did not, however, 
deal with the position where 
leave for the issue of a writ of 
sequestration had been granted 
not simply as machinery for col- 


i 


might, In the circumstances, ' be 1 ^ J 
open to question. * ■ ‘W* 

It was important that the rote 
of law should prevail and be - 
seen to prevail. That object had - : : - 
been achieved. The union bad. . 4 . 
been fined; it had been demised . ; . 
of the use of over £700,0W for”7- 
more than seven months it had 
obeyed the injunctions sinee the . ‘ *: 
writs of sequestration were '. V 
issued; and it had recognised the..>y 
authority of the court by imirfng • 
the present applications. r; 

In those circumstances 
absence of formal apology waft 
not materiaL ■■ \\ 

Mr Page, for Che sequestrato r s, * - ■ 
suggested that the court might -v': 
impose terms on the union as.a:'. 
condition of ef.tl», . .. 

wri'j*. There were two suggested < 
terms. The first related to a f’- 
letter dated October 26 . 1884. h'.' . 
from the sequestrators to the ' 
South Wales Area union, asking ~ . 
for certain information afcoot.^- 
assets o t the National Union, of-.; Jjf 
Minewortcers. The letter had % - 
never been answered. - 7- - 

Mr Pag® suggested that toe:''.?"*’ • 
unaon might be put on terms to ; ... 
pwride toe information sought. • • 

That wouW not be right: ,If - 
the writs of sequestration.' IfetfL ‘ 'i - 
served their purpose, theyshouM i',' 
be discharged. It would :b« v _ 
wrong to use them as a lever to 1 ' 
assist the sequestrators. 

Mr Page aiso suggested : 
the union might he put 'on torauf'- - 
to file an affidavit setting oat toe- ', 
details of certain funds which it 
“dgbt have received over -too 
past four or five months from the * • - 
Transport and General Workers' ' 
Union and: for which it, had. . 
failed ..to account-- to toe 1 '-.' 
sequeetrators. . y. _ . 

The order made by Mr Justice vs/ 
Hutchison on August 18 had toe 
effect of suspending toe aedrifflf- 
tration in respect .of - alt 
assets other than the £ 

«»U«ted by the sequestra 
coma therefore not have 
under any obligation -to-'i 
to the sequestrators for 
which came into its TmrraQ 
after. .- • 

The contempt referred 
me writs of sequestra tk 1 
been cteared and. subjtsct 



:* 




le ction ?f a fine, but also as a toslon being made for 


substantive response to the' standing costs and” experis^^ft^f' 


proven contempt and with the 
intention of obtaining obedience 
to the orders of the court 
Mr McMullen might be right 
as to Mr Justice Park's intention. 
If the fines had been paid within 
48 hours the writs would not 
have been issued. But it was 
not dear from his judgment that 


writs were discharged.- ... 

. Ft 7 ' *5* Jeremy — 

ten (Brian Thompson and 1 
nets. Cardiff), 
jyr ^seoiiestmtors: 
Page ( Clifford Turner). 


By Rachel. 
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SECTION ffl - INTERNATIONAL MARKETS 

FINANCIAL TIMES 



Friday March 15 1985 


•KWTOIK Pravtous 

DJ Industrials 73BO.Q5 1,271.75 1,166.04 
DJ Transport .605.74 61539 51357 

DJ Utilities 147.83 148.03 12655 

S&P Composite 17754 17966 1S6 77 


FT-SE 100 
FT-A All-share 
FT-A 500 
FT.Gold mines 
FT-A Long girt 


TOKYO 

NJkket-Oaw 
Tokyo SE 


AUSTRALIA 

All Ofd. 

Metals & Mins. 


AUSTRIA 

Credit Aktlen 


1599.7 15955 1587.7 

025.62 624.79 518.74 

684.83 683.41 563.17 

- 485.9 464.1 688.9 

10.86 1081 1051 


12.405.03 12,41956 105245 
• 98352 86633 81854 


789.0 787.4. 7216 
4785 4715 4875 


7203 7242 55.11 


BELQHIH 

Belgian SE 2508.34 2510.05 


CANADA 

Toronto 

Metals & Minis 20194 2059.0 2,3120 
Composite > 2588.0 26076. 24115 


1295 13054 118.51 


Portfofto 


DENMARK 

Copenhagen ~SE 176.19 17444. 19051 


FRANCE 

- CAC Gen 2084 2024 1604 


hd. Tendance 1127 1121 . 85.12 


WEST GERMANY 

FAZ-Aktten 41556 41957 34458 

Commerzbank : 42025 15145 1,0115 


QOLD (per ounce) 


London 

$291.75 

$29350 

Zorich 

$291.75 

$291.75 

Paris ((bring) 

$289.63 

$289.78 

Luxembourg 

$290.40 

$29050 

New York (Apr) 

$291 £0 

$29150 


CURRENCIES 


UA. DOLLAR 

(London) Mar 14 Previous 

S - i 

DM 3.3845 3558 

Yen 2605 280.15 

FFr 105375 10555 It 

SwRr . 28785 28485 

fitott *ar 3.83 3.7935 

Un 21255 2103.5 2 

BFr 68.05 6755 

CS 15895 15B0 


STERUHQ 

Mar 14 Previous 
1.0805 1.088 

3.655 3545 

2815 2825 

11.1725 11.125 

3.11 3.0975 

4.14 4.12 

2293.5 228375 
7355 7215 

1503 1509 


RinHunweiM 

Ms-14 

Pirn 

(3-month offered rate) 

. * 

13% 

14 

SwFr 

5 1 *,. 

5% 

DM 

6% 

6% 

FFr 

11%. 

11% 

FT London Interbank ftring 

(offered rate) 

3-month U.S.S 

9% , 

9¥ia 

6-morrth U3.$ 

10% 

. 9 

U.S. Fed Ponds 

9%* 

9 

U.S. a-monffiCOi 

9.10 

8.95 

U^. 3 -month T-biBs 

8.72 

8.64 


Maria* 
Plica Yield 
98’%* 10.828 
98»%. 11.878 
96%. 11.906 
95%. 11.84 
Mar 14* 


Prev 

Price Yield 
98=% 10.754 
98^ 11544 
96'%. 11384 
95% 1152 
Prev 


Price 

Yield 

Price 

Yield 

94% 

11.80 

94 

1130 

73% 

10.55 

73% 

1035 

74% 

1230 

74% 

1230 

.91% 

1230 

91% 

1230 

k. 

91V 

1240 

91% 

1240 


ITALY 

BancaComm. 

278.75 

276J96 

21733 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind . 

20*7 

165.7 

2097 

1653 

157.4 

1303 

NORWAY 

OstoSE 

32039 

326.14 

250.37 

StNOAPORR. 

Straits Times 

83634 

83131 

1,001.17 

SOUTH AFRICA 

Golds 

industrials 

n/a 

n/a 

924.6 

8463 

1.0543 

1,059.5 



Treasury 

10 1967 

11% 1992 
11% 1995 

11* 2015 

Corporate 

AT A T. 

10% June 1990 
3% July 1990 
8% May 2000 
Xerox - 


Federated Dept Stores 

10% May 2013 84503 1250 64503 1250 
Abbot Lab 

1150 Feb 2013 93465 1255 93465 1265 
Alcoa 

12% Dec 2012 94582 1200 94562 1200 


FINANCIAL FUTURES 


CI BCAQO Latest High Low Prev 

U.S. Treasury Bonds (CUT) 

8%32ndsoM00% 

March 69-02 69-03 68-26 69-07 

IAS. itoasuiy bos pma) 

Sim points of 100% 

Match 8951 B954 89.49 8953 

Cort Btea teo at Popoaft (IMM) 

Sim points of 100% 

March 90.84 9054 90.77 9057 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 89.22 8952 89.16 8954 

20-year National Qift 

£50,000 32nds of 100% 

March 103-28 103-26 103-16 103-27 


WALL STREET 


Measure of 

stability 

returns 


A MEASURE of stability returned to 
Wall Street stockmarkets yesterday af- 
ter Wednesday's sharp fall, while bond 
prices, which were little changed for 
much of the session, turned lower late in 
the day, writes Michael Morgan in 
New York. 

Stocks quickly overcame early weak- 
ness to trade slightly above overnight 
levels for much of the day, but the ad- 
vantage was not m aintaine d, and the 
Dow Jones industrial average turned 
lower in the last half hour to close down 
1.65 at 1,260.05. Volume totalled 103m 
shares compared with the previous day’s 
102m. 

In the credit markets, prices of Trea- 
sury coupon issues were mixed in the 
wake of a federal funds rate that opened 
at 0 per cent and ahead of money supply 
figures, due late in the day. In tbe event, 
the $400m de clin e in the Ml measure 
was in line with market expectations. 
However, other figures on bank borrow- 
ings from the Fed indicated that the cen- 
tral bank was keeping a tight hold on 
money. 

The price of the long bond, the lift 
per cent of 2015, fell %: to 94% while de- 
clines of up to % were seen in prices of 
Treasury notes. 

In the money markets, yields on Trea- . 
sury bills continued to rise. The three- 
month bill, yielding 8.72 per cent, was 16 
basis points higher while .the six-month 
bill, yielding 9.13 per cent, was 15 basis 
points higher. Yields on certificates of 
deposit were up to 20 basis points high- 
er. 

UJ3. Trust announced that it was rais- 
ing its hroker loan rate to 9% per cent 
from 9% per cent, a move quickly fol- 
lowed by Bankers Trust, which raised 
its rate to 10 per cent from 9ft per cent. 
Other banks currently charge between 
9ft per cent and 9ft per cent. 

In the stock markets, weakness 
among the aerospace issues was' attrib- 
uted to profit-taking after the sector's re- 
cent strong showing. Boeing fell S lft to 
S62ft, McDonnell Douglas $2ft to $77 ft. 
General Dynamics Sift to 573 and Lock- 
heed Sft to S48ft. 

ITT added Sft to S32ft. The Securities 
and Exchange Commission is to rule in 
the coming week on whether the group 
must include an investor proposal to li- 
quidate the company in its annual meet- 
ing proxy material. 

Among the technology issues which 
led the rout of the previous session. Bur- 
roughs foil Sft to $59%, NCR shed Sft to 
£27%, Amdahl added Sft to $14%, Honey- 
well shed SI to S59ft and Sperry was Sift 
lower at 550ft. IBM lost $1 at S129. 

International Harvester was un- 
changed at $10% after Tenneco an- 
nounced its intention to take up its op- 
tion of purchasing Harvester's subsidia- 
ries in France, West Germany and Den- 
mark. Tenneco dipped Sft to 40ft. 

A mixed picture emerged among the 
minicomputer manufacturers, with Digi- 
tal Equipment up SI at $100%, Data Gen- 
eral Sft higher at $46% and Wang Labo- 
ratories was unchanged at S20. Prime 
Computer, however, foil Sft to SI 5% and 
Tandem Computers was unchanged at 
$20%. Computer-vision was also un- 
changed, at $23 T /i. 

National Semiconductor traded Sft 
higher at $10% following its lower third- 
quarter net earnings. 

On the takeover front, American Nat- 
ural Resources added SI to $64% in 
heavy trading as it agreed to be acquired 
by Coastal Corporation. Coastal put on 
S2ft to trade at $37%. 


Castle & Cooke put on Sft to Sllft as 
Mr Irwin Jacobs, the Minneapolis inves- 
tor, said he planned to top the offer for 
the food products and property group 
made by Los Angeles investor, Mr David 
Murdock, through his Flexi-Van group. 
Flexi-Van traded Sft higher to $31%. 

Eastman Kodak dipped Sft to $68% af- 
ter its agreement to buy Verbatim, the 
floppy disk manufacturer. Verbatim put 
on Sift to $7ft in heavy trading. 

Elsewhere, retailer K mart fell Sift to 
S33ft after lower fourth-quarter net 
earnings. 

LONDON 

Oil trauma 
dispelled by 
good results 

THE BNOC trauma proved short-lived 
with little further impact on London 
shares yesterday. A slightly easier trend 
in sterling provoked selective U.S. inter- 
est for leading equities, and the FT Ordi- 
nary index, which opened 3 points down, 
finished 2.7 higher on balance at 990.1. 

Further healthy trading statements 
drew investor interest TTs preliminary 
found favour and ended 2 Op higher at 
240p 

Long gilts shed up to ft while shorts 
settled marginally higher. 

Chief price changes. Page 34; Details, 
Page 35; Share information service. 
Pages 35-37 

SINGAPORE 

A LATE burst of activity buoyed Singa- 
pore and boosted the Straits Times in- 
dex 5.63 higher to 836.94. Demand fo- 
cused on industrials, finance and proper- 
ty sectors. 

Pan Electric firmed 11 cents to SS3.08, 
Haw Par added 12 cents to SS2.47 and 
DBS was 5 cents higher at SS6.15. 

MUX, which revealed higher 1984 prof- 
its and dividend, was most active and 
gained 4 cents to SS2.52. 

Ssangyong recovered some of Wed- 
nesday's weakness with a 6-cent rise to 
SS2.44. 

AUSTRALIA 

FURTHER progress was made in a 
slightly firmer Sydney as the All Ordi- 
naries index edged 1.6 higher to 789.0. 

Resource issues again set the pace as 
the Australian dollar weakened giving 
the large mine exporters a healthier 
profits outlook. The AH Resources index 
rose 1.6 to 498.8. 

BHP held steady at AS5.62 despite its 
latest Timor Sea setback, and Bell Re- 
sources gained IS cents to AS5.40 while 
Placer picked up 20 cents to AS24J20. 

SOUTH AFRICA 

THE STEADY bullion price gave further 
strength to Johannesburg gold shares, 
while industrials showed some signs of 
life. 

Vaal Reefs ended R2 higher at R179 
although Randfontein was marked 
down R1.50 to R179. Mining financials 
were mostly unchanged. 

Industrial leader Barlow Rand gained 
3 cents to R9.73 while AE&CI added 20 
cents to R6.70 after results. 

HONG KONG 

THE SWIFT rebound in Hong Kong 
took many investors by surprise. The 
20.53 advance in the Hang Seng index to 
1,356.35 was the best rally this month 
and was partly attributed to recent cor- 
porate news. 

Hongkong and Kowloon Wharf, cur- 
rently in hot pursuit of Wheelock Mar- 
den, finned 25 cents to HKS5.40. It now 
holds 48.35 per cent of the voting rights 
of Wheelock, which, finished, steady at 
HKS7.40. 


EUROPE 


Rates fears 
bring mixed 
response 


THE SHARP overnight drop on Wall 
Street, coupled with fears of upward 
pressure on interest rates, left European 
bourses narrowly mixed yesterday, with 
Switzerland providing the only note of 
optimism. 

Uncertainty ahead of the Bundesbank 
rnninr»u meeting, which after the close of 
trading resolved to leave key lending 
rates imrhangpH and continued profit- 
taking contributed to a sharp fall in 
Frankfort. 

The Commerzbank index slipped 11.8 
to 1,202.5, well below Tuesday's record 
high. 

Siemens suffered a heavy drop on 
profit-taking. The electrical group lost 
DM 12 to DM 558 under heavy selling 
pressure. 

In banks, Deutsche Bank moved lower 
for the second straight session, dropping 
DM 5.20 to DM 418.30. Commerzbank 
and Dresdner eased DM 1.80 to DM 
16420 and DM 120 to DM 185 ex-rights, 
respectively. 

Strong results at Lufthansa were 
largely discounted, and the airline con- 
tinued its downward trend to end DM 

3.50 off at DM 19120. 

Deutsche Babcock, which has re- 
sumed paying dividends to ordinary 
shareholders, resisted the slide and put 
on 50 pfg to DM 168. The engineering 
group expects to remain in the black 
this year. 

Profit-taking struck Porsche, which 
lost DM 15 to DM 1,365, and other motor 
issues were also ML VW finished DM 
3.40 off at DM 196.60, and Daimler lost 
DM 4.50 to DM 68320. 

Bonds ended mixed after a hesitant 
session, and the Bundesbank sold about 
DM 202m worth of paper into the mar- 
ket, compared with DM 31.8m the previ- 
ous day. 

In Amsterdam, results from Royal 
Dutch/ Shell were viewed with disap- 
pointment, and stocks drifted down- 
wards. The international oil group lost 
FI L60 to FI 204.40, after trading narrow- 
ly up earlier in the day. 

Most other issues succumbed to the 
sentiment Nederiandsche Midden- 
standsbank, however, recorded a gain of 
FI 120 at FI 177.40. 

Among other blue-chip issues, Uni- 
lever fell FI 2 to FI 351, Akzo lost FI 120 
to FI 113 and Philips slipped 70 cents to 
FI 62.70, amid reports of a joint venture 
with AT & T for Transport Ministry tele- 
phone exchanges. 

Insurer Aegon was again lower, off FI 

2.50 at FI 183. The ANPCBS General in- 
dex dropped ID to 208.7. 

Bond prices were weaker as the high- 
er dollar depressed activity, and the 
CBS Bond index lost 0.1 to 102.5. Tbe 
two most recent state issues both fell 10 
basis points, with the latest 8 per cent 
loan ending at 992 per cent and the pre- 
vious 7J5 per cent issue settling at 96.6 
per cent 

A relatively low-yielding 8 per cent 
1969-80/94 issue fell a 1 arger-than-aver- 
age 80 basis points to 98.7. 

Zorich investors were encouraged by 
favourable company results. 

Jacobs-Suchard picked up SwFr 75 to 
SwFr 6,325 after announcing improved 
profits and a one-for- three rights issue 
on Wednesday. Swissair rose SwFr 5 to 
SwFr 1,160 ahead of higher profits for 
1984. 

Brussels ended narrowly lower with 
Hoboken, off BFr 90 at BFr 5,820, re- 
cording one of the greatest declines. 

Petrofina was BFr 10 lower at BFr 


Protests force EEC to 
raise cereal export 
subsidies. Page 40 


7,040, Cockerifl BFr 1 off at BFr 277, and 
Kreditbank, an exception, ended un- 
changed at BFr 8,400. 

Profit-taking in Paris, after tbe firmer 
tone set over the past 10 days, took 
prices lower in most sectors. Investors 
began cutting long positions in advance 
of tbe end of the trading account next 
week. 

In Milan, Fiat issues proved the only 
excitement in an otherwise subdued ses- 
sion. The .vehicle manufacturer was 
heavily traded to end at a high for the 
year of L3040, up L40. Reports of a link 
with Ford of the U.S. have been boosting 
prices. 

Olivetti also gained, by 125 to L6.800 
after increased earnings for 1984. 

Lack of interest in Stockholm and 
Madrid left most sectors mixed to lower. 

TOKYO 

Enthusiasm 
dampened by 
profit-taking 

A BOUT of profit-taking following Wall 
Street's overnight plunge slightly damp- 
ened Tokyo share prices yesterday, 
writes Shigeo Nishiwaki of Jiji Press: 

In the depressed market, financial 
stocks rose almost across the board, 
however. Nomura Securities, Daiwa Se- 
curities and Yamaichi Securities hit all- 
time highs, and non-life insurances such 
as Tokio Marine and Fire Insurance and 
trust banks attracted buyers. 

Buying interest was also evident in 
new materials-related stocks such as 
Nippon Kinzoku and large-capital issues 
such as Mitsubishi Heavy Industries. 

The Nikkei-Dow market average lost 
1423 to 12.405D3 on volume of 472m 
shares, down from Wednesday's 536m. 
Declines outpaced advances by 393 to 
352, with 17 1 issues unchanged. 

Investors turned their attention to fi- 
nancial stocks. Nomura Securities 
gained Y80 to Y1.230, Daiwa Securities 
Y19 to Y852, and Yamaichi Securities 
Y38 to Y738, all surpassing the previous 
highs recorded last week. 

Among non-life insurances, Tokio Ma- 
rine and Fire Insurance and Yasuda Fire 
and Marine Insurance each added Y24 
to Y871 and Y455, respectively. City and 
regional banks also gained strength, 
with Sumitomo Trust and Banking put- 
ting on YJOO to Y1.300 and Sumitomo 
Bank YB0 to Y1.840. 

Mitsubishi Heavy Industries, which 
posted the largest gain among large-cap- 
ital issues on Wednesday, suffered a 
round of profit-taking in the morning. It 
eased Y4 at one stage but finished Y4 up 
at Y275, topping the active list with 
45.89m shares. 

The bond market held steady in thin 
trading. An unexpected bulge in U.S. re- 
tail sales in February and the easing of 
U.S. Treasury bonds left many investors 
sitting on the sidelines. 

Many institutional investors re- 
mained passive because of uncertainty 
over the future course of UB. interest 
rates. The yield on the benchmark 72 
per cent 10-year government bond due 
in December 1993 remained unchanged 
at 6.825 per cent 

CANADA 

LOSSES sustained in the previous 
session were extended yesterday in Tor- 
onto. 

Among actively traded issues were 
Dome Petroleum up 1 cent to C$2.74, 
Union Enterprises CSft cheaper at 
CSllft, Inco CSft easier at C$17ft, and 
Massey Ferguson 30 cents off at C$2.75 

Banks resisted selling pressure in 
Montreal as industrials and utilities 
weakened. 



McCarthy & 
Stonels 
next good 
idea was to 
contact 
Arthur ¥xmg. 

McCarthy BP Stone recognised 
that elderly people want the indepen- 
dence of private home-ownership, 
yet they also need to live within a 
sharing, caring community of people 


in their own age group. They came up 
with an entirely new idea of sheltered 
accommodation. 

By 1982 the Group had become 
the largest supplier of sheltered accom- 
modation in the private sector: 

They were ready for a public 
quotation 

And their next idea was just as 
good as the original 

They contacted Arthur Young. 
We worked for their placement 
on the USM, and the following year; 
with our help, the company achieved 
Full Market listing 

Arthur Young is still helping 
McCarthy 8? Stone build on their 
success, providing taxation, audit; 


management consultancy and general 
corporate advice. 

And of course the directors are 
given general taxplanning advice when 
required. 

If you mean business call Andrew 
Damin on 01-831 7130. 

It could be one of your 
better ideas. _ — ~ 
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1.1 28 12 4% 4% 4% - % 

22 17 32 45 44% 44% 

5.0 B 11 IQ 15V 16 


39% 22b 
3b 1% 
5% 3b 
13b 7V 
17b 7b 
6V 2V 


26 

7b 

9% 

4% 

ev 


21 

6b 

3.b 

2b 

4 


15% 10V 
4% 1% 

8% 2V 
50 34V 

50V 34% 
28b 19 
30% 17% 
12V 9V 
6b 4% 
24 19b 

34% 17% 
3b % 
19% 9V 
19b 10% 
373* 22% 
19 V 11b 
4% 2b 
19 12 

30% 213* 
15b liv 
32b 22% 
34 23V 

5 2% 

5% 3% 
34% 19% 

Mb 9 
19b 13% 


B B B 

.19 J 24 43 38 b 37% 38b +% 

9 4 2% 2% 2% 

23 48 4% 4% 4% -i, 

37 10. 13 up* ioi z 10% +% 

45 t 147, U7, 147, + 1* 

20. 3b 3b 3b -b 

82 7 25b 25% 25b 

2 8 % 8 % 8 % 

47 1> 33 8% 8V 8b +V 

50 ID 4 4 4 

54 IS 3% 3V 3V -i, 

■ 156 86 6V 6 6V -ft, 

2.6 17 17 13 12% 127, + u 

52 2% 2 V 2% +i, 

11 90 3 2V 3 

9 37% 37b 37% +b 

. 13 37% 37V 37% +% 

13 16 94 . 24b 24V 24b 

72 32 7 21 22V 21V 22V +V 

40 13 36 1 12V 12 V 12 V + % 

.15 23 4 6b- 6b 8b 

43 11 20 23% 23b 23b 

26 8 9 30% 30% 30% -% 

58 1% 1b 1*2 

23 8 22 177, 17% 177, 

2.2 8 6 18 17% 17V 

.1 32 223 37V 36b 36% 

109 12% 12V 12b 

19 56 3% 3% 3% -% 

27 17 248 18% 16% 16% - 

11 24b 24% 24b -.% 

7 10 12V 12 V 12V + % 

28 10 6 31% 31 b 31b -V 

28 10 90 33% 33b 33% -% 

16 4 3% 3% - % 

- 10. 4 5 5 5-% 

80 2 3 6 12 26% 26b 2Bb 

c c c 

2* 30b 1.4130 213 UV 14b MV 

CRS ~ 


BOH 
BHT 
BEN 

Badger ,40e 
Baker . 
BatyM wt 
BanRJ 208e 
Banstr g 
BnfcOd .40 
Barco 
BamEn 
BaryRG 
Baruch 34t 
BeefCh 
Belffen 
BnfSMASOc 
8rtSna30c 
-32 


BmkMf 1 
BlessmOOb 
BtockE 
BkKlMA.45 
BlountB 40 
BotaiP 05 
BowVal JO 
Bowmr 
Bownr 44 
Bncn g 1.60 
Braun s 
SmFA m 
BmFB .68 
Buckhn 
Bod* pi 50 
Buell 


12kfanfa 
High -(m 

19% 9b 
8V 4% 

2b io 
25 16b 

0b SV 
1% % 
15b 9% 
3V 2 
22b 13% 
36V 25% 
13 4b 
SV 2b 
13 7% 

11b 6% 
n% SV 
43b 36 
7% 3b 
1»b 15 
»% 25% 
7% 4 

1% V 

2b 1% 

, Mb 9% 
20b 14% 
9% 8V 
4% 2b 
. 1TV 12b 
40 19V 

39v 19% 
21V 14b 
14V 6% 
23 9b 

rev 11 % 

24V 18% 
40% 277, 
23% 17 
42V 28b 
12 % 6 % 
45 21V 

26% 13% 
9b 3 b 
10V 6% 

7 2 

16b 8 

14% 8b 

3V. b 
11% 7 
19b 7 b 
10V 5b 
12V 7V 
10V 5b 
20 % 12 
11% 5% 
7b IV 
11% Bb 
9 V 4i, 
26b 12V 
3V % 

37, 3V 

1 i 2 

8V 5% 
12V 7% 
32b 23% 
22% 9b 
16b 6b 

4% i 

15V 2% 
23% 13*4 
28 21% 
9V 9-16 


P/ Sb 

Dm. VU. E lOOsHgh 


U 8 


10 


- 1.29 
Cabnt n .60 
Cafton n 
Calm wi 
Cw» .32 
Cwnpm 
CMare g 23 
CMNne 8 
Cardiff 
CanUI 

CareB 1 

- ,0B 9 1 

CareEn 

Cart* pf 5 12. 

CasUanfcffi 15. ( 

CartiA * .80 41 e 

Cb*F 0 2 20a 7.3 

CasSnd 

CeriBri t 

Cent pr 

Cwfie 1.60a 11 

CtryFa 1 

* “l 

K»” 1*; 

cimiia 2* .6 a 

OilRy i.20a 6.1 1 

CMDv g 

ChUm 5 .15 4 2 

Dadd 1 

Dffst ib 44 7 

CrtF* (42.50 84 

gy6«120 11 1 

damn 1S3e 45 
OartC JBe 15 1 
Clam*t.75a 1.7 1, 
Ctopay .18 .6 V 

Cognltr 

Cohu 40 24 9 

CotF wts 
Conba 4 

Carmn g 
CwndrC 

Conpo 11 

CfipCn 1; 

CrapFa 2 

ConcdF j 

Connly 8 

Confflm 8 

Conqa 4| 

Conq wt 
ConsOG 
wjContA 
ConOlO 
Coradien 
CosCf n 
OosCr wt 
CmCrtJ Jit 
Crsfo .I5e 

es ,ji! 

Crowiri JO 
Cnncfi 
CryslO 
Cubic 

Curtice 40 
CudEn 


-15 49 
5 6 
10 8 
29 23 47 
10 


a-w 
dose Pim 
Lm Ouott Qob 


12V 12% + V 
6 6 
138 12b 12V 12b +.V 

21% 20% 21 -1 

_ *% S% 5% -b 

37 1 7, », -1 

25 143* 14V 14V -1 

232 2b 2% 2b 
M4 14b 14V 14% 

6 33 V 33 33 -i_ 

13b 12% + V 
2% 2% -b 
. - 12V 12V 
107, 10% 10% -% 

10% 10 10 

42b 41 41 

4% 4b 4b 
19% 19% 19% + V 
30b 30b 30b 

4% 4% 4% 

IV IV IV 
2 2 2 
SV 13 V 13V +V 
16V 16V 16V - b 
7% 7 7b -% 
?V 3% 3b -b 

Mi, Mr, 147, 

3?b 36% 36% -% 
37V 37V 37V 
20 b 18% 19% -11, 
9b 9b 9b -b 
197, 19b 19 7 b ■»% 
»% 33b 23% -b 
22b 23% 22% -V 
38 V 30 V 38 V 

if" If 5 

38V 33 39 

11 V 11V 11V + V 
43V 42% 43V -V 
25 V 24b 25 -% 

5% 4% 4% -% 

87, 8 4* 87, + 1, 

6 5'« 5', - b 

15 14 147, -v 

10% 10b 10% + b 


3% 1% 

26% TS% 
Bb 5 b 
87, 3*4 
27, 1-16 

32V 18V 
24 V 20 V 
28 13% 

9V 3% 
8% 3V 
8% 4 V 
15% H% 
11% 2b 

11b 7b 
19 9% 

12% 8 
97 8 2 
50V 21% 
6% 3V 
9b 6 
B% SV • 
3% 1b 
29% 22b 
13 SV 
3% 1b 
39 25% 

% •. 
30b 22b 
19 13 

15** 9% 


4* 15 18 78 16b 17*, 17V+V^3b 18b 


DWG .13 
Ook£n 32 
DamnC 
Damson 
Dam wto 
Dams pH 50 
Dams pa 75 
DaiflPfl .16 
Datum 
DeRosa 
Decrai s 
DelVal 168 
DMmad 
DsgrdmUt 

Dlgtcon 
CHlJrtJ s JO 
Diodes 
Dir Ad a 
Dooeo ,i7e 
Domtf - 
Ovnlr gl.40 
Downey 
DriBer 
Ducom 
Dunlap 
IXiplex 32 
DurTst .40a 
Dynict ,27a 
Dyneer .80 



StttA 


0>9* 

Sb dam Pw 

100* K*k U- QboaDea 


9 9 -b 

14% 14% -b 
6% 6% -V 
3% 2% +b 
22% 23 +b 
36b 37 +1 

V* 9% - b 
1% V, + b 
d 3b 3b 
7% 7b +b 
7-16 7-16 
14% 14% +% 
3b Sb 
M% »% -V 
2 V 3 + b 

a% 8% - v 

5b 5% 


1.8 9 
5.0 11 


1 3b 

18 20*4 

» 3 


1 11 
17 17% 

5 3% 

61 7% 

4 29% 

a i3b 
15 13 

13 8'a 


22 39% 
19 27V 


10i, 73* 
9b 5 
18% 9V 
20', 12 
W% 8 V 
19% 10% 


21 42 Bb 
Z109 92 
34 84 19% 

74 1% 

43 2 6 

20 103 22V 
31 12 2 87, 

28 8*4 

28 10 15 18 

l.l 17 2 30 

207 13% 

is 133 i8v 
: G G 


4.0 9 


- «% 
55 10 40 16 

41 18 1? 4 V 


11 11 + b 

17b 17% +1, 
3% 3% 

7b 7V -V 
29% 29% 

13 13 - '■ 

12V 127a -V 
8% B'a + b 
25% 25*4 
SV 8V - V 

8?* " 7 " 
27% 27% - b 
11 % 11 % 

6% 8% +b 

Bb 8 V 
92 92 +1 

19 V 19 V -% 

1% 1*4 - b 

8 6 
22 22V +1 

av bv 
8% 8% 

18 18 

20 20 
13% 13% 

13b 19b - b 


4 

34 

ft 

9 

9% 

+% 


13 

6b 

5% 

6% 

32 

10 

3V 

3V 

37, 



46 

11V 

11 

11% 

-»4 


190 

2% 

2% 

2b 

+ % 

B 

11 

rev 

rev 

29', 

+v 

14 

60 

10', 

10*4 

107, 

-V 

1 

10% 

10% 

10*4 



4% 4% 

15% 16 + V 

-- -- 4*4 4% +1, 
43 4b 4% 4b +b 


14 H 
S 

10L ... 

15 11 80 32% 30*4 32V + 1b 
52 8b 8% 8% -1, 


14>, 14% 14% 

lev mV rov 
9% 9% 0% -b 


39 26V 


.BO 15 B 


2b 2% 2b 

24% 24% 24% 

6% 6% 6% -b 

5 4% 47, -1, . 

b 1-16 332 -1-32- . - 
22% 22% 22% 4 V |33% 28 V 
24% 24i, 241, +b.‘ 40% 247, 
— 15 15b -b 125 6 

6% 6% -b !lOb 4% 

S', 6b -% 13V Bb 

5V 6 + b 15% 10V 

13V 14 . 32b 22 

3V 3b 4 b 

SV BV -b 1B3b s 
7b 7% -% {ft 3 

12b iS - b l? 25 

«;= £ -7*. k i 

7b 7% -b |%* 5%'* 
5 4 19V 12b 

28' 2Fa 29 +% T ’|> J?' 8 

11% 10% 11% +V 2ft S 

IV 17. IV -b gib 3b 

- 32 31V 31V -V iL ? 

6176 11.16 11-18 11-18 S? 

30 11 • 285 30b 30V 30b ft ft 

18 16 37 15% 15V 15% + V Jc,. 

1.8 12 326 15V MV 15V +%-2* ft 
17 10 7 21% 21b 21% ft 2 ’« 


1.6 12 


11 

■ 13 56 
11 8 13 

225 3b 
37 14 3 6V 
11 17 81 73* 

9 1 143* 

M 12 V 
49 3% 
A 14 1457 «51 
9 12 4% 

7 101 6b 

13 10 30 7% 
26772 1-16 

33 
4 74 
5 
16 


.40 


HAL 


71 5b 
10 3V 


25% 257, -% 

> 28b 28% -b 
3b 3b 
1 19V 19 V + V 
47. 5 + b 

6 7, 1318 -1-16 

1 27% 27% + V 
26 26 - *4 

21 % 21 % -b 
11 b 11 b 
2 b 2 b 
127. 12 % -b 
317* Si', 

36*4 37% 4 IV 
22 b 22 % -b 
BV 9% 4% 
10 % 10 'a +b 
12% 12b - V 
28 28 -% 

9b 9b -V 
10 b 10 b 
25 25V -V 

27% 277, -% 

33 33 -b 

33% 33% -V 
20b 20b 4 V 
.6% 8% 
d12% 13 V 
15 15 

15 16b +V 

2% 2% -V 
8 b BV -b 
1 1 
5 5b 
3 3b 4-% 
Mb Mb -b 
3b SV 


12 Hon* 
High Low 

Sack ft* 

P/ 

fid. E 

Sk 

100x1*0 

£kgc 
flora rre». 
law OuanOora 

13V 

8% 

HoHyCpl2e 

12 20 

88 

9', 

9% 9*4 ♦ % 

34V 

25’* 

Horn* 10a 

33 12 

21 

33 

32% S3 +% 

22V 

6% 

HmHar 71t 

66 15 

309 

11 

10% 10*4 - % 

10*4 

2V 

HmH wi!7i 

86 

O 

3*, 

3% 3% 

17% 

11% 

HottPty 1 80 

11 10 

to 

16 

15% 15V -% 

4 

1% 

HoBP wl 


19 

3b 

3% 3% “% 

97, 

4*4 

HouOT l.lia 

25. 

532 

4% 

4% 4b +% 

18b 

8 

HowE 

10 

12 

15% 

15b 15% 

*1% 

28’, 

HubelA 1.38 

34 12 

94 

39% 

39b 3M« +b 

43V 

26*4 

HubelBI 36 

34 12 

16 

39b 

39% 39b 

56 

38 

KubbJ pf206 

39 

1 

52% 

52V 52% -% 

21% 

16% 

LkxSGn 40 

12 14 

2 

10V 

18*a 16*4 

10 

7*4 

Husky g 15 


193 

7b 

7U 7b 


UBb 26 b 
9 4% 

4V 2b 
Bb 4% 
2V I', 
38b 25% 
10% 6b 
23% 16b 
3b IV 
9b SV 
BV 5 
18 11 
5% 2V 
2% 1 
I7V 8% 
7% 3b 
5V 1 
28b 17V 
35V 18% 
5b 3 

B'l 5b 
5*4 2% 

Bb 3'a 
Bb 2V 
ll'a 7V 
7 V 4b 

4 1b 
14% 10 
16% 9% 
20V MV 
18 10b 

Bb 5% 
17V 8 
15 5 


iCH 

CO 


I 

J5 2 


as 

Inptnd 
ImpO* gl 60 
Wgm 
Insoon .28 
haSy 

IntCiy g .40 
mode 771 
Inw* 12 

1 . .Wf . 

PHLHUV 

imflk wr 

IntHvd 

IWPwr 

Into, 

lames 

koafird 

te*y n .08 


I 

18 

13 

-05r 1 5 5 

1220 20 5 
21 


3V 

6 

2% 


11 

1.4 56 
9 

88 TO 
1.0 22 


4'b 

4b 

5% 

6V 

3% 

IS 


2V 

3b 

3% 

3 

2 V 
IV 


Jacoti, 
JetAm 
Jeff on 491 
JnhiPd 
JohnAm30 
JmoJk n 

KapokC 
KayCp 20 

KaarN n 10 

Ke'twm.SOa 
Ketctim.Sa 
KeyCo .20 
KavPh 20 

Krlem 

Kmark 

Kvby 

KberVs02r 


15b BV 
27b 21 

?V 1b 
4b 2b 
7% ?*« 

40b 23% 
147, 111, 
177, 11 
16% 9b 
13 8% 

9% 2b 
54% 25V 
6V 3*. 
9% 5 
4% 2b 
3b 1% 
39b Sb 
16% 8% 
13V 8b 
16 10% 
14% 9V 
35% 13 

9b 7% 
2b 7 
5% 3 

17% Bb 
2b % 

24% IO', 
15*4 8 b 
9% 47, 

10 % 3 % 
22 b 21V 
28V 18% 
197, 7% 
16 V 8 b 
22b 12% 
19V 8% 
29b 18 
17% 12V 
40V 14% 
11% 8 
6% 4*3 
3% 2b 


Knogo 

Knoll 

KogeiC222 

158 

UBarg .06 
UPr* 

LakeS g.lSa 
IndBn n M 
Ldmk s24e 
User 
Uum n 
LeePh 
Lehigh 20a 
LetwrT 
Lavtt 
Lnffd 
Lodge 
Lonmr 
Lumex .08 
LundyE 
Lura 41t 
Lydel 9 
LynCSy .30 


26 

40 

12 

7 

I 14 24 

J J 
6 

6.0 16 

29 16 
5 

K K 
7 

1.4 22 

3.1 14 

42 9 

3.7 

16 

20 16 
9 

29 

21 

.7 

15 
15 
8.8156 
L L 

22 


128 ul 10% 106*» 110% t l T i 
27 7 7 +% 

3 V SV 

6 6 +*, 

2b 2b + V 

172 35 b 347, 351, + 1, 

84 9V 9% 9V 

*27 20 b 19*, 20 b 

514 2 IV 2 

35 SV BV 9*4 

196 8V 8*4 8*4 -b 

5 12b 12% 12b 

272 3V 3*e 3V +b 

187 IV IV IV -V 

77 8V 8% 8% 

21 47, 47, 47, 

3 1% 1% 1% -b 

4 27 20V 26V 

2 30b 30 30 b + V 

23 3% 3V 3% 

J 

6 6*3 6% 6*3 

163 3 2V 2V 

27 8V 8b 8b -b 

82 4% 4b «b -% 

31 10% 10b 10b + b 

4', 4% 4% 


K 

49 

5 
71 
2 
2 

4 7*, 

512 10 

50 7 

64 4i, 

70 4% 

10 4% 

1962 3V 


3.8 9 
14 

53 

IS 
.4 II 
20 
7 


2% 2b 2% 

14b 14% Mb +b 

13% 13 13 - V 

19 19 19 

1SV 15V 15'e 4% 

7% 7% -% 

9** 9 V - b 

7 7 +1, 

4 4 -*, 

4 4% +% 

4% 4% -b 

3 3b -b 

28 2V 2% 2% 

13 12*4 12% 12*4 -b 

53 13% 12% 13% 4% 

134 26% 26 28b +% 

L 

34 f% 1% t% 

6 2*4 2% 2% 

7 5% 5% 5% 

64 27*4 27V 27V - V 

482 14b 14 Mi, -1* 

21 T7% 17% 17% - b 

49 13 b 12b 13b +% 


1 


12 12 12 -b 


12 25 
Z9 2 


20 
J 25 
20 

35 9 
4 

1.0 16 

M M 

MSA n .72* t3 
MSA wr 
MSR 

MtcSc 11.14 
Macrod 
UePS 35) 

Malart g.70e 
MrthOI 
MrMV a 
Maim pC.35 
Ifrehln 
UanPr 
UaaM 20a 
MdRsh.12 
MetSc Q 
Uatnx 1 
MayEng 2 
MayffvJOb 
McOOG 2a 
UcDow 
McRae A. 10a 


13 

10 

11. 

7 
12 
1 J 8 
.7 17 
10 
2S 
14. 33 
2.3 11 
20. 

23 
4 2 


231 6V 5V 6*4 4% 

? 50 50 50 - V 

28 6*. 6% 6% 4 V 

JO 7V 7V 7V -b 

11 3 2'a 77% 

9 2V 2V 2V 

104 38b 38 38b 4 V 

23 15 147, 147, .1* 

68 ut3% 12V 13V 4 ** 

59 12b 11% 1«V -*, 

9 13% 13b 13b -V 

109 90% 29b 30b 4% 

M 

40 8% 8% 9% 

a j% i% j% -*, 

119 3% 3% 3% 

22 ll'a 11% "V 4% 

44 IV IV IV 

1 12 12 12 

4 9% 9% 9% 

29 5% 5% 5% -V 

30 BV 9 9 -V 

16 21b 21% 21% -% 

40 22% 217, 22 -b 

33 U20 197, 20 t'g 

14 16 18 16 - V 

39 18** 18 10b ~ b 

68 18 15*4 16 4 V 

94 25*4 25V 25% 4 V 

87 14% 14V 14% -% 

60 35V 35 35V 4 b 

44 10V 10 10*4 4 b 

5 57, 5% 5% - b 

5 2% 2% 2% 


12 
Higk 

3V 2*4 
11% 7% 
76% 52 
10b 5% 
14V 8% 
20 11V 


P/ Sh 

law Sex* Dm. TU E 100s H^b' taw 
5 2% 2% 

1 2 8 15 10% 10b 
1.6 13 84 74 73*4 

&39 26 " 


16*2 

4% 


UV 8b 
24*4 13% 
76b 65V 
24% Mb 
50% 33 
IO 7 , 87, 
1714 10b 
17b 10 b 
4% 3V 
19% 12'a 


McflasB 
Medals lie 
Media 1.16 
Men&JTt 
MetfVo .15 

Uebu 

UetreC 
MehGii 
MtdAm M 
M4nd .40 


_ . *V 

t.l 18 37 137, 13% 

1.7 5 11 17b 1TV 

35 4 21% 21% 

22 170 67, 6b 

40 14 x30 11* a 1P4 

1.7 8 . 15 23*4 22% 

MmP pfS-90 12 2410074% 74% 

tteME .24 1.6 11 132 15b 15 

MteCp 1 20 12 1 b51 51 

UonMfl 56 5.4 7 1 10% 10% 

Moods 20b 12 18 27 u!7b 17 

MoogA 2Cb 1.6 16 546 17b 16% 

MfcRl wi 32 3% 3?4 


11-16 
27, 
16 
4 V 
3 


MigOn i.44a LB 7 70 16b 16V 


11% 3% 
2*4 1-I6 

11V 77, 


5b 

10V 

12b 

1 


16% 10% 
20b 13 
42b 22% 
7% 4% 

17% 10% 
U 117, 
3 % 

11b 5«* 


1% 

2V 


13 'a 10 
18 13% 


2V 

% 


11% 5% 
14b 8b 

24 V 16 V 
22V 14b 
12 4 

16b 4% 
26 14b 

7b 3b 

8 5*4 

7% 5% 

4 1 

38b 21% 
10*4 6*e 
H 7% 


32*4 26% 
27 21*8 

21% 17*, 
19% 15% 
21% 17 
22*e 17% 
9V 7% 
197, 15V 
17 13*4 

16% 13V 
18b 147, 
17b 13% 
19% 15 
24V Mb 
64% 53% 
1 15-16 

3B*j 28% 
8% 5b 
9% 3b 
23% 15% 
17b 10V 
5% 2V 
8% 5% 

13% TV 
45b 32V 
23% 15b 
13% 0% 
14% 10V 
32% 23 
14% 10% 
11% 9% 
6% 3 
1% 5-1B 

10V 6% 


Uortm 
Utued 
MmStr .60 
MoweL 
Murpln 
MuseAr 
Musa wt 
Myerln 28 

Namek 
feGsO ,4flb 

MPm .10 
NflsLB 
NPWU _&9 
NProe I20e 
NYTnie.52 
NawbE 25e 
Newcor 32 
NwpEl 1.50 
Naxus 
tfcrtois 
Koediw 
rue* 

Monfi n 
NoCdDg 
WuHrz n 
NuHr wl 
NudDl 
Numac 

OEA 

Oakwd ,08b 
OdOA n 
DdatB s 
Ofcstan 30 
OOkwo 

OrVKH A.15 
OnotH R20 

Ormana 
OSdlvn .72 
ChtrCF .421 
CtartH 2D 


37 IV 1*8 
16 22 4% 4% 

33 B S 18 177, 

3 6% «% 

28 3*4 3% 

427 8b 8 
97 % 5-18 

26 9 22 10V 10% 

N N N 

18 16 8b 8% 
12 9 3 12b 12b 

.6 16 300 17% 16% 
16 1% 1% 

12 17 70 15% 15% 

81 10 53 19% 19% 

1 3 16 354 42*4 41 

4.7 5 32 5% 5V 

24 12 275 157, 12 
11. 8 3 13% 13V 

9 1% 1b 

7 45 10% 10 

8 2b 2 

» 14 2% 2b 

8 45 11% 11b 

131 15% 15% 

6 37 3% 3b 

10 % % 

9 15 10% 10V 

7 8b 9b 

OOO 

13 16 22% 22b 
.4 14 35 21% 21*4 

41 32 Bb 8b 
59 5 11% 11% 

11 17 8 2S% 25*4 

32 6V 6b 
21 17 7 7V 7V 
28 17 5 7V 7*4 
IS 24 1% 1% 


20 1< 2 
51 11 2 


35% 35% 
8V 8V 


,150 
11.37 
J1J5 
PG£p€1.25 
PGEptGilO 
PGEPF4.34 
PGEPIZ4 06 
rare 

!57 

1232 
'25* 

>262 
11.12 
PGEPIR237 
PGEp® 2 
PG£pTU1J6 
PGEpl2re 
PGEplK204 
PGEpU 212 

PGTm 114 
PacLl |/764 12 

SS.,% 

Pantat 
ParaPV 
ParkCh.BOa 
PaiTch 
PayFtrn 
PUMG ,12a 


22 9 Bt 9% 9% 

P Q 


12% 12 
2 11b Hb 

5 10% 10V 

2 10 % 10 % 

7 IO*, 10 

IB 33b 32% 
54 31% 30*4 

62 26 25V 

8 207, re% 

29 19 19*4 

M 20% 20% 
183 21% 21b 
5 9% 9% 

28 19% 19*4 

18 16% 16V 

10 16 157, 

5 177, 17% 

18 16% 16% 

10 187, 


5.3 8 57 23% 23 
y2220S2b 62b 
2 % 8-18 

1.1 21 434 37V 30% 

22 20 7% 7V 

B 5 9V 9V 

28 9 3 21 % 21b 

21 170 11b 10% 

36 10 5 5 

. .... 1.5 19 1 Bb 8*, 

PEC l».82r 7.3 32 z50 11V 11V 

PenEM 1.20a 28 10 3 43% 43% 

PanTr 110 61 10 37 19 IS 

21 27 12 13 12V 

1.5 10 23 13 13 

20 44 3 

2 


n*g. 
Dbm Pim. 

{fan do,, 

2% 

10% + V 
74 tv 

7 +«■ 
13 V +b 
17% tb 

21% -’a 
6% -% 
11b +b 
23 V +% 
74% + V 
15 

51 + V 

10% + b 
17b + b 
17b -% 
3% 

18b 

IV 

«% -b 
18 + V 

6% -b 
3% 

8 + b 
5-18 
10% 

8b 

12b - b 
17 +% 

1% -V 
15*8 + % 
19% -V 
41 -% 

5% tV 
13V -2*i 
13V -b 
IV 

10V +b 

2b +b 
-2% 

lib -b 
15% t% 
lb -b 
% 

10% t% 
9b 

22b 

21b -b 
8b -b 
11% 
rev 

8b -b 
7 V -V 
7 V tV 
1% 

35 V +% 
8V 

9*4 -V 
12% 

lib -% 

10*4 -b 

10% * V 
10 

32% -% 
30*4 -% 
25', -i 4 
207, 

187, +% 
20% 

21% +b 
9% — *4 
19% tV 
1SV 

157, -% 
17*4 -V 
18% -b 
18V 

23V + V 
62b “% 


PUiobS .40 
Panra 20 
PermlC .80 
Per ml n 

Perth pli. 10 a6 

PetLw 

PetL wt 

PMU plies 22 


26*2 26% 
12% 12% 

10 lib lib 

112 4*, 3% 

4 % % 

11 7% 7V 


37 
7% 

BV tb 
21b 

11b tb 
5 

8b -b 

11V 

43% 

IB 

12% - b 
13 

Mb +b 
12% 

11b 

4b +b 
% -via 
7% 1 


12 Month 
H*h 

13 7% 
18% -12*4 
2% 1% 
10b 3b 

6 2b 
10% 5 

6% 47, 

7tb 57 
12*4 BV 

20v 13b 
32 21b 

7V 4% 
«V 7% 
17b 12 

32 17% 

7% 5b 
24% 18% 
8*4 8b 
IV b 
8 3% 

21 15% 

27b 18b 
36*4 Mb 

19 1d*« 

38 257, 

9% 5 
18*4 13 7 a 

20 12b 

4% % 

14% ID’s 
4b 1% 
17% 10b 

av s% 

47, 3V 
18 9% 

1BV 10V 

4% 7, 

26b 117, 

31V 20b 

7 2 

5% 3% 

32% 22b 
31% 22V 
7V 3V 
16b 11V 
22% 10b 


taw 8 )hA 


Pefl-fi pf2 38 
Pali 1*133 
PMLD 170 
ftcoPd 
Fieri wt 
PumSy 
PHWVa 56 
Pimy llfl 
PnzaJn 00 
Pkrfi g 10 
PmuSc 1 
PopeEv 

PowefT.lfib 
PraW S 
Pratt .92 
Praitfld.12 
PremR* 

Presld 

PipCT si 52 
Proven 204 
PSCoi pH 25 13. 
Pgi pC 2.34 11 
Pgt pE418 "14 

R R 



?/ 

Sk 


fit 

E 

100c fOgh 

24. 


37 

9% 

24. 


2D 

14 

14 

2 

IS 

2% 



20 

4% 


2 

8 

3V 


10 

11 

6V 

10 

10 

11 

5*? 

2A 

10 

8 

71V 

.9 

8 

107 

9b 



160 

IT 

43 


2 

23% 


11 

91 

Sb 


79 

92 

11V 


15 

45 

16V 

5 

57 

6 

30% 



13 

6b 

4.1 

9 

21 

22*. 

1.5 


67 

8 


120 

l u 

1% 


15 

47 

3', 

76 

11 

34 

19V 

75 

7 

8 

27 V 


13% 

2 

4 b 


16% 


6b 


7b 

1*4 


RA1 
Ragan 
Rarabg -72 
Rati Iff 

Raven 42 
Retfaw 
RegafflStto 
RaatAx 
RaxNor 
NbleP 20 
RmAI g 15 
flioGQr 
Rcfcwy *12 
Rogers .12 
R000P n 
RoyPlm 
Rudlck 56a 
Ruddi pf 56 
RBW 

RuaseU 30 
Rytofl 10 


z2U 34 33b 

3 18V 1BV 

0 31V 31% 

. . R 

.351 5.5 II 59 6% 6U 

.12 .B 24 47 16 18 

3.8 366 19V IB's 

31 IV Hi 

30 B 4 
65 
7 
11 


4% 

7’a 

3% 


«’ a 
7i a 
5V 

13% . 
10% 7b 
3% % 
7% 6b 
60 b 67 V 
63 52*4 

21', 17V 
38b 31b 
36 23b 

5V 3b 

67, 4% 

5*4 3% 

22% 14 
3 1% 

14 V 10% 

8% 3% 
35 23 

40V 30 

15 b 11 

58 34 

2% I*. 

1$V 10b 
6b 2 b 
9% % 

4V 3% 
5% 2V 
15% 11V 
11% 7% 
9% 5 
16% 8V 
14b Bb 

9-16 - 14V 9b 


1*A 


15b 10 b 
77, 5% 
IS 8 
6V 4b 
5% 2b 
18% 10% 
1GV 9*4 
1SV 12V 
6% 5b 
9% 7% 
10 7% 

10*8 7% 
11% 6b 
44 33 

13*4 10b 
37V 27% 


1.7 11 
1.7 

8 

11 11 
24 12 

s s 

SFU 
SEN 
SMD 
Sage 

Salem -20r 
SCdrto 
SDgo pi .90 
SDgo [4 9.84 
SDgo pt7.80 
Sgo pf 2.47 
SDgo pf 4 65 
Sandgte.BO 
Sanmrk.43t 
Saimd A 10 
Sceptr n 
Sc hath 56 

School P 
Schwab .48 
SeiUgt .10 
Scisg 

Scope 16 
Scurftn 

SbdCp .50 
Seaport 
SeS^>.i6e 
SesPro 
SelsO! 

SeftgAs 
Seimch 
Srvisca .44 
Sena 

Servafr .621 
Seen s .12 
ShaerS la 
Shamn 
Shopwl.IBb 
Horen .40 
Site .20 10 24 
SriWSA * re 1.4 14 
Sivrcst 
SimcoS 
SimhA .48 
SnhB .48 
Swder 2 

SCEd pn.02 
SCEd pH.08 
SCEd pfl.06 
SCEd pH.lB 
SCEd pH 08 
SCEd pH.45 
SCEd pll.30 


M 13', 
3b 3% 

14% 147, 
6 7', 

32 **4 4*a 

57 10% 10% 

79 17b 16% 

3 lb 1b 
2.0 21 39 27 26b 

.4 14 40 28b 26b 

159 4V 4 
32 «*■ 4% 


40 11 
II 
11 

11 16 
13 


18 u33b 32*7 
1 u32*a 32b 

33 7 b 7 
IS', 15% 
21V 21 


56 


27 

21 

12. 

13. 

13. 

12. 

13. 

10 10 
91 12 
ID B 

2.6 11 
35 
15 18 
1.5 

12 

1 12 

J 7 
10 

12 8 


12 

31 9 
84 
71 7 
.7 12 

8.7 S 

1.3 64 

2.8 11 


41 
S 

22 77a 7 

771 7% TV 
3 3% 3% 

22 9V 9b 
8 8 


1b lb 
7% 7% 

77 


37 


29 

12 

14. 14 
16 

11 

11. 

12 

12 

98 

11. 

31 


19 
5 
17 

y300 78 
yfOO 61V 61V 
x2 20% 20% 
x17 36 V 35 V 

12 27 26*4 

27 4% 4% 

20 6*4 6*4 

38 Ab 4 V 
3 2i*a 21b 

5 2b 2b 

2 13% 13% 

13 6% 6*7 

13 28% 28% 

19 3BV 38% 

6 15V 15V 
57V 57 
IV IV 

13', i3b 

3b 2% 
IV 1*e 
4% 4% 

4V 4V 
10 12% 1Z% 

a io*, 10 

3 8b 8*3 

7 17 V 17 b 
16 11b 11b 
118 1 V 

7 13% 13b 

22 Mb MV 
1 8% 6% 

B Mb 14% 
4% d 3*4 
3 3% 3% 

3 18b 16b 

13 MV 14% 
34 14% 14% 

03 7b 7V 

? B 9 
10 9% 9b 
6 9% 0b 

1 10 V 10 V 

Z155041V 41b 
6 13 13 

4 36b 35% 


?!? 
floe Pres. 

Quae dm 

9% 

«7a 

2 

4b 

3% -b 
B'a +b 
5b + b 
71V +b 
6% -% 
167. -V 
23b -b 
5b -b 
lib + V 

isv 

30% -b 

6b 

22*4 

7V +b 
1% +b 
3% 

19V + b 
27V tb 
33b -% 
18V 

31V +b 

6% ti 8 

16 -V 
19 -b 
IV tv 
14 

3% -V 
14V 

a +v 

4*e 

10% 

16 b tv 
1b 
26% 

28V 
4b 
4 b 

33 i% 
32*, t% 
7b 

15% 

21 -V 

7V - b 
7% +b 
3% 

9b -b 

8 tb 
1b + b 
7% -% 
77 tb 
61V +1'i 
20% -% 
35*2 - b 

26*4 -V 

4*4 tb 
6% -b 
4b t% 
21 b + b 
2b -b 
13% -V 
6% -V 
28% -% 
38% -b 
15V t% 
57 -b 
I'a - b 
.13% -V 
3% +b 
IV 

4% -b 
4*4 -V 
12% -b 
10b tb 
Bb +b 

17 b 
11b 

1 tV 
13b 

14V -b 
8% t> a 
14% -b 

3 V "% 
3% tb 
16b 

1*7. 

14% -b 

7b -b 

9 tb 
9% -b 
Bb + V 
10*4 

41% -V 
13 t% 
38 b t% 


Continued on Page 34 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Mima * • >/ Sb:;. '" * : tfi*» ft? 

H«b Leaf Stoc£. “ Uw, m t- lOOaJfigh 1 m HjemCfc^ 

Continued from Page 32. 

68 51 PMIE (4950 14. 

56% 44 PNIE 1*780 14. 

56% 40*a PME 1*7.75 14. 


E3 12 
2.0 
41 S 
17 8 
.9 9 
75 9 


20 15V PtHSut>132 
943. 62% PMU- 4 

25 10% PWtofai .48 
60*. 26 PttUn pf 1 
58V 33% PMPU2.40 

26 b 16V WtilVH .40 
31% 22V PmHA S 18 
32V 23% PieNG 212 

21 14 Per 1 

48V 33% PHsfary 116 
34 21% Pioneerl .2* 

43b 27V Panyfl 120 
« 55b PimB pQ.12 

15b 9% PitBtn . .. 

15% 8% PtanRs re 
18b 12% Planlm.lfih 
13% T'g PMytwy 
35*. 19b Plesw .654 
22% 15'a PoooPd .60 
32 24V Poland 1 

227, nb Pomlra .40 
23*4 15 PopTal .60 
19% 13 V Pome .40 

18 13 PorWE 1.82 ._ 

99 B0 PoG pm-50 12. 

22% 17b PWG pt2ffl) 12. 
33** 28V PorG pW.40 13 

33V 28V PwG pM.32 
38% 25*4 Pofflch ire 

27 19 b IblmB 2.16 
42b » Poia pwre 

37b 31 P09B j/4.04 
25*3 16*4 Praml a .36 
37*4 34 b Prim* 2 
20*4 11% PntneC 
24% 12 V PrimM 8 
•39V <6V ProctG 260 
15 7% PrdHsfl 32 

47V 31 Proler 140 
19V 16V PSvCai1.B2, 

62 51% PSCoi p(7.15 

19*4 18 V PSCoi pH 10 
9V 6V pand 1 
BV 8 PSkt pi 1.04 
8 6b PSIn 
47 36T. PSIn 

61V 49% PSIn 
55 43 PSIn 

1D*« 3b PS*HH 
IPs B PSNH pf 
16% 6% PNH pffl 
a 8b PNH ^ 

22% 7 PNH pffl 
22b ’• PWI P§ 

19 5S« PNH ^ 

19% 7% PNH (/G 


zSO • 87% . 87% 67% +tb 
z1150u57 58 57 tl 

Z117D56 55 55 +*« 


9.B 8 
12. 
1Z 
14. 7 

^ - . 14- 

pi 1.08 14. 
§7.15 16. 
pf 9.44 16 
(*638 


73 11 382 16b 177, 18b +% 

44 13 2580 91*e 69% 91V tIV 

388 21 20% 21 t% 

3 90V 50 V 50 V -1 

3305449 V 487a 48*, 1 1, 

1190 25% 23 24% -1*. 

957 31% 31% 31% 

. *4 31% 31 31b +1, 

13 20 18V 18% 18% -V 

IS 11 254 477, 47% 47b r b 

45 6 1023 28b 27% 27% -% 

3.0 11 304 38% 38% 39% t% 

27, 3 -10 767, .78. +1*a 

- 506 "10V . 10 10% tb 

1.5 13 5« 13% 13b 13% 

1.1 16 65 J5b 14% 14% -% 

3 15 12 11V 12 

3.2 10 12 » b 20b 20b - V 

3.4 36 54 18 17% 17% t% 

19 31 1240 Sb 25b 2Sb +*a 

.3 7 * 2B6 12% 12b 12% + b 

4.4 38 18% 18% 1#% -% 

2 3 84 33 17% 17% 17% - *, 

10. 6 - 3907 17% 17b 17% +% 

190 98b 9 7 b 97b +*2 

5 21% 21% 21% 

35 33b 33V 33V 

11 3 32% 32% 32% tb 

4J 13 47 357, S5b 35V 1 1 6 

8.3 8 1137 26b M% 26b t* 4 

11. Z0O 40b 40b 40b ”1 

11. 2210 35b 35V. 35V — V 

15 16 61 24 b 24 b 24V +*e 

5.5 7 54 36V 36% Mb “b 

12 6853 15% 15 15% - b 

22 999 23*, 22** 23V - V 

4.7 12 2859 56 b 55% 55'a -% 

25 23 41 13 

35 9 


17. 


13 13 

28 40 39 V 40 

222 19b 1 BV 19b +V 
Z1Q0 59 59 59 - V 

15 18V 1|b 18b 
1439 7b J% 7% - V 
2690 7V 7V 7V 
1200 7b 7b 7b 
1700 43b 43 b 43* 

ZlQ 58 58 9 

2600 51 50b 50 b 

189 4% 4% 4** +*a 

2850 10% 10b 10*4 +% 
10% 10b i0b -b 
15 15 15 -V 

13V 13b 13b 
13%' 13% 13% • 

12 12 - b 


25% 19b PS4M2.88 
27b 20b 272 

13V 10b PSEG pll.« 
36b 28 PSEG pMM 
39 29% PSSS J4.30 

185, 15 PSEG 1*2-17 
58 48b PSEG (*680 

re% 16% PSEG pC« 
fiJb 53 PSEG pf7-70 
67 55 PSEG 08 

63b 51 ’a PSEG p{752 
K 5* PSEG pP-AO 
81b 65% PSEG (*962 
4i, 2% PuWttk 
13% 8 Putf*0 , ™ 
IS 9V 

2i% 10 b PnttaHra12 
33*4 23V Purtilat 1-28 
10V 5b Pyre ... 

41% 28b Ouak09L24 

22 is QuafcSO.M 

Ouane*. .. 
Questarl-M 
Okflsil 2 Aa 


6% 


11*. 

34*4 23 
av 14 


6 
5 

9 

10 

I4 12% 12V 12V tV 
752 24% 24*, 24*4 

492 26% 28b 26% +% 
13 12b 12 12 -b 

ZTO 33 32 32 - 

z100 34% 34% 34% - b 
17 17b 17V 17V -V 

Z250 54% 54% 54% 7*4 

4 19% 19b 19b ti, 

Z20 61 |1 V -1 

Z160 63b 63b - b 

Z500 60% 60% 60% -lb 

Sm 61b 61b 61b tv 

710 77 77 77 t% 

853 3% 3b SV +*. 

244 11% H% I]% -% 

,, 4fli 14 Vi Wl 

JP 25 106 16 3 * 1{£ 7^ 

4.B 13 153 Mb 26b + 1 * 

7 722 8** fl 1 * * 

29 13 4207 u43*e *1% J2*n +1V 

S?i”* I*, P:i 

47 9 628 34 gb g ^ 


. 12 . 8 
ta 7 
12. 
13. 
11 
11 
11 
12. 
11 
11 
11 
11 
11 

14 8 

12.9 


12 


1.0 19 234 24 

ft R R 


S rev RW 1 • iV ?! 12 Ik Ifl; 8% -2 

ga. ? 67*4 RCA Pj 


8b 8% S? 


9 s * 6 V RLC 

4** 3 gC n 

18 12*4 RTE 

11*4 6v Ratt* , 
39V a RalsRf 1 
8% 5b Ramad 
21 V 16V 84 

9V 4*8 RanflfO 
86 47b Rayan -t* 

17’e 6V 


88% 87% 87% —2 

» 29% +% 

34V 34b -b 

7b ?% 

4b 4 b 

lv -. 16*4 16% 

10% 10b ’Ob 7% 
38 V 39 +% 
, 6% 6V 

4.5 9 6 19b If* 

174 4i* 4b 4V 

.8 17 121 WJ 4 5S +% 

re 12V 12% j % 


4.6 

16 

88% 

7.2 

194 

29 b 

IT. 

1626 34% 

26 9 

33 

52 

7% 

4*B 

13 10 

17 

16% 

8 

56 

10*4 

15 14 

970 

39*4 

53 

438 

7 


sj % ss>g j? » ;s 

» is. SfA V'* if ? 1 ' »’• 


23b 16% Mg P^ 3 

,SJ ‘ Sa 

ftedlim 30 
R«rt 


17 V 9 
13% 8. 
IflV 7-9 

»v % 

37 V 23 
6% 3 V 


m 

10. 10 

14 55 
12 16 39 
20 2 
8 


ReSiC 

M - — 

p IV V 23b 23% Zib “% 

§ 17b RNY 3 6 24% 24b 24V 

Kff , a,S"5. 

& ss st a ■ . 


.80 


13 13 13 

14% MV 14.V -b 

8% 9% 9% 

8 V BV BV ~ b 

1 ■ V v 

21 11 63 u3B% 37*4 38% t% 

’’ S B !5 S ^ ■*’» 


c 2t?m 24b - - 
?5I Bb 51% 51% -% 
32V »V 

2‘V 27V -% 


EG£$!!!!ft3‘£K3Js 


«gk. law 1 

Ub ’#% • 
40V »b 
24** 17% 

20 n% 

85*i 52V 
49b 46 
110% 100b 
41V 26 
30% 24V 
34% MV 
Mb 17b 
77. 5b 
36% 25% 
48b 35*4 
34% 12 
20V 12V 
35 27b 

39b 33 
71b 48V 
55b Z7V 
21b 10 7 , 
21V 6V 
I3«i 87, 
4% 2b 

19 12% 
3<V 24 
14% 8b 
SSb 41V 

50 32% 

26 13 

20 15% 

28b 17% 
57 38b 

26% 12b 
17 8b 

50% 35b 
30 19b 

26 . 15 . 
23 16 

18V H% 
10 5% 

2V 7*16 
33b Mb 
34% 21V 
35*2 25V 
21b 16 
10V 9 
10V 3V 
34b 22V 
23% 17% 
10% 6% 

51 - 31 

25b 18% 
30% 20V 
re** re*2 
17% 13% 
19% Mb 
tlb 9% 
87, 4% 

13b 9*4 
23V 17% 
41b 33 
55 34b 

13*4 7*4 
32% 19*4 
60b 40 
39V 25% 
16% H% 
43V 20b 
45 18b 

12% 9b 
15% 12b 
15b 12 
27b M% 
5*2 2% 

43b 30 
21b 12b 
28% 19 
32% 19% 
65b 37b 
37% 29b 
103% 97 

nv 19 
22 11 % 
35% 23 
20V 11% 
25*2 10V 
61*2 52% 
39V 28b 
30V 17V 
35*4 23% 
8% *b 
18V 12 

1ff% 12% 

37 24b 

59% 48% 
50 


Rexhm .70 
Raxnrd .44 
Reynki 140 
Reyln pf4.10 
Rayln pi 
ReyMH 1 
RcWckl.48 

K IJ0 

re 

RviOk n 
RotniWl.12 
Robin 1J0 
RoWns 
RochG 220 
RochTI 2-44 
Rockwi. 1 
RotimH 2 


. r . ' : '.1* O ge 

W a*.!.. . Ctosa Pm 

Stock DaC YkL -E lOOahgk Law Oiwttet 

37 12% 11V 12 -V 

12 12 2200 35*4 35 35V t b 

15 12 S3 20% 20V 20V 

13 9 220 13% 13 V 13% -*i 

4.1 B 2377 83% 82*4 83 + b 

8.4 42 48% 48% *8% t V 

25 1«b 108% 108 *bt V 

18 B 245 38% 36 38 -% 

10 9 31 29% 29b 29b 

17 37 18% 18b 18b “b 

1.6 IB 320 32 31 31b -V 

14 186 8 5% 57, t% 

14 7 17 33% 33% 33% -% 

4.1 20 342 39% 38% 38b +b 

15 812 21% 21 21% -b 

11. 5 2436 20 19b 19% t % 

7.2 9 338 33% 33% 33*4 

2.7 10 1202-37*4 98 36*4 t% 

11 10 254 68 Wb 64% -1% 

9 400 48% 49 49b -b 

1.5 29 150 20% 20 20 -V 

2 27 300 u22 21% 21b 

41 16 174 10% 10b 10V 

17 2% 2b 2% t% 

A0 10 28 16*4 16 18V 4 *, 

17 M WO 30 29% 29V + % 

-9108 3434 IP, 8% 8% -V 

14 5 3777 53% 53 53% -% 

1.8 17 Ml 477, 46% 47*. 

17 397 24% 24 24% t% 

4.4 8 30 17% 17% 17% 

12 14 288 24% 24 24 -b 

15 9 722 S3*, 52 52 -*4 

2.5 16 19 24% 24% 24% 

4 9 13V 13b 13b 

s s s 

2 42 13 221 48 47% 47V 

22 13 188 27% 27% 27% 

2 29 412 17V 16b 17V +% 

18.- 252 17% 17 17 -% 

1.5 15 106 16% 16 10 V + *4 

69 339 BV 7** 8V t% 

42 1% 1% 1% +V 

11 22 274 31 30 31 +** 

5.0 10 3961 32% 31% 32*4 t b 

Sage * " .52 1 7 12 1145 30 29b 30 

Sole 1.72 8.47 18 20% 20b 20b -b 

11. 103 10% 10b 10% t % 

28 4b 4% 4% 

jfl 14 387 27 26% 26'a 

9.4 7 *273822% 22% 22% - b 

B.6 10 171 8% 8*z .8% 1 1, 

1.4 18 654 39', 38*4 38% -1 

71 13 29 25 24% » t% 

3.7 10 1562 27 26% 27 - b 

4.7 14 20 29% 29b 29b “% 

1.2 44 25 

15 7 82 

12. 4 
971 u 

12 41 


RolCm ilSOb 
R obnE B-05e 
RoUtaS .48 
Roman 
Roper .64 
Rorar 1.12 
Rowan re 
RojrtD 287s 
RubrmdW 
RuaaB n 
RmTog .76 
RyanH 1 

RydeiSl.re 
Rytond .60 
Rytnar s 

SCM 

SPSTec JO 
SaWro .04 
SabnRyl78B 
SfgdBa 34 



SPau) 120 
vjSalant 
SaUieU .16 
SMGsllO 
SJuanB14e 
Sandr 1 re 
SAintftn.94 
Sfi'SoP 1 
Sgtwei 1 40 
SaitfflE 20 
SaoEIPI.60 
Sane pH -28 

Savin 

Sawn pH.50 
SCANA2 16 
SchrPkn.68 
ScNrabire 
SdAd .12 
Scoafnd.76 
ScotFa 
Scoop 112 
ScoOya 152 
Scowl 152 
SeaCni 4 2 
Sea Cl pH .46 


SeaLd n .48 
SeaCo 
fl a agrin .80 
Seagul 
SettAir .40 
SealPw 1 

SearieG 52 --- „ 

Seam 1.76 &1 9 
Sears pisrea 17 


17*4 167, 17V t% 

18*4 18 b '16*« +V 

11 IO', 10', - *J 

9b 8b 9 t% 

U13V 12% 13 +b 

95 7 T33 22% 22% 22% 

4.4 H 1528 38b 37% 38% t V 

12 9 4880 38% 37% 38 + b 

1.1 20 848 11% 10*4 11b “b 

2.7 12 158 28*2 26*8 28 + b 

10 179 BOV 60b 60b 


IS tV 
41V tb 
Mb t% 


1? 8 

624 

36% 35b 

35 11 

53 

15 

14% 

37 14 

34 

4tb 41% 

1.1 7 

104 

39% 38 

11 

4 

11% 11% 

IA 

71 

15% 15% 

14 

85 

15% 15% 

13 7 

879 

19 

25 

4% 

24% 

4% 

1.9 10 

131 

41V 40', 

16 

302 

18% 16*« 

1.7 14 

198 

24 

23% 


4% tb 


„ t *4 

36 8 7 27V 27% 27V +b 

1.0 17 2145 56% 54V 54V “2*4 

3335 35 34b Mb " V 

60 102b 102b 102*2 +V 


38V S*a 
18 12V 

20b 8% 
62b » 
56V 36b 
41% 28 b 

XU ™ 
1B* a W. 

29,2 

38b 27% 
21% 18 
a% 22 


SecPacs 
Sdtti 

Swfe 8 .40 
SnaWee .72 
Shaw in .60 
SlwHO 2 

ShalTT 2.12 b 
S helQto re 
Shrwm $Z 
Shoown 
Sbowtn .80 
SiarPacire 
Signal 1 

Sign! pi 4.12 7.2 
ISn! pf 2 31 
Smfler .10 
Skyline -48 
Smrthkl 22 
SmkB 260 
Snuckr re 
SfBpOnl-W 


M1B»%'Z7 27V “I 

8 15b 15V 15V 

12 17 227 34b 34 34% tb 

5.0 31 140 14% 14% 14% -V 

24 B 


247, 247, - b 


„ 50 25 - _ 

14 10 112 59% 59% 59% 

6.4 5 1105 34 33% 33% "b 

29 7 19 27% 27V 27V - V 

2J 11 190 32% 31V 31V + b 

7 ■" ~ 

4 0 15 

ia 7 


138 7 ’ 6% 7 +b 

8 147, 14% M', 

- 86 15% 15% »% +b 

3.1 13 19M 33b 32% »% - V 

3 57% S7'e 57b -V 

dl 3 65*2 «'2 eft 

J 10 280 35% 34b 35 - b 

12 21 198 15 Mb 15 +*? 

2.8 20 72 11b 11b 1ft + » 

1.7 10 2033 60V 50V M *'* 

1.8 14 45 54V 53% 54% +b 

.. 30 13 88 W% MV 3ft .. 

amrt 185 SI 7 1248 36% 35‘e »!■ +! 

WkilSB -8 14 2172 177, 17% 17V +b 

So ° 7 ^ 1, - -- 42 W 29 2*% 24 V 2ft “b 

15 
79 


49b 

30% 

11*. 


22 

5'a 


24% 17V 


MV Sb WnCO ■» 13 11 530 25 


19 
» 
SSb 
38b 
24 b 
31 

36b 


14% 

25b 

27% 

31b 

21V 

21V 

23 


Soolin ire 
SourcC 230 
SrcGp pC40 
SaJatn2re 
Soudwn 1 
Sotffik 120 
SootPS 1.651 
SCaJE s204 
SomhCd 92 

SoinGE 268 
SNETI 272 
SoNE pf382 
scRy pew 

SoUnCol.72 
Saudnd 1 


37V 37 37V + e 

21V 21 21 + s 

27V 27% S 75 * T ' i 

403 4 46% 46% +% 

27*4 27V + b 

8b 8b 

22% 22*4 

9041 187, W% 18% +b 

,, i 22 34b 33% 34b t’i 

co 10 4057 u39% SV ^% +b 

U 14 36% 36% 36% 

11 3 24 24 24 

tilB 75 267. Sb »2z -b 

3.1 w 590 32V 32b 32% -% 


BA 

1L 

19 10 10 

11 n 25 ^ 

4.3 8 72 28 

2a re b ev 

g.0 7 4601 23 

ia 6 

7.9 7 


12 llcrgh f* 

High Um Smefc ft*. Ytt E 


17 11V 

8% 6V 

26 14*4 

22b Hb 
15 10 % 

75b a 

277, 19% 
22 17 

17% 11b 
27% 16 
Mb 33% 

38 30b 

43% 31V 
KV 37b 
24% 17% 
22 18b 

21 13 

63% 50V 
Mb 39% 
17b 6b 
17 11b 

30% 19b 
SSb 23% 
10b 8*4 
28 15% 

4V 2V 
rev uv 
12V 9% 
30 23*4 

22 15V 

36 25% 

12 8b 
«5% 32*, 
40 25% 

53% 32V 
21V 15% 
12% 2 
80V 31 
21% 20 
21b Mb 
8% SV 
33V 21% 

34 24V 
16b 7b 
50b 43b 

122 90*4 

49b 34% 
15% 7b 
3*b 23b 
38*4 19*4 
17% M 
21b 18b 
35V 2Bb 
15*4 10b 
59*4 37% 
38% 25*4 

62 35% 

31% 24 
13% TV 
15% 11% 
27% 17 
81b 58% 
10V 3b 
70 51% 

16% Wb 
19% 13*4 
72b 48% 
36% 23V 
15% 11V 
69 V 51% 
5*4 2% 

302% 147V 
22% 13b 
48*4 19% 
30 b 25b 
44% 32% 
102 87 b 

35 V 21V 

20V 9% 
36% 20% 
41% 31b 
42V 32% 
48*4 36*4 
36b 26% 
35V 25 
M9b 105*2 
3% 1 

27V 16% 

39 28% 

28*e 20% 
43V 25V 
48 23*x 

38% 23% 

9b 5 b 

27 rev 

20 13*4 

43% 28V 
18V 12% 
26*2 13V 
22 V 11b 
Mb 17b 
10b 47. 
10% 8 
52% 33% 
91% EOb 
23*4 12 
51 33% 

58% 47% 
39b 28% 
31% 22V 
18V 13% 
27% 24% 
27V 22 
31V 25% 
177. 13*« 
17 V 13b 
55b 26V 

40 V 17 b 

447, 19b 
17% 9 V 


SoRoy 12 
Soutmt 20 
SwAwi .13 
SwiFor 
SwtGas124 
SwBefl 5.60 
S-Bir .52 
SwiPS 188 
Spamn 52 
SoeaP 
Sparry 192 
Spnncsl-52 
Squar0 1 -84 

Seed* ire 

SaJey 80 
SlfiPnt .54 
SftMr .32 
SOnd 130 
SWOOhZSO 
SfPacC* 
SttnMx-52 
S&nWk 56 
Starred 1 
StaMSairea 
SBldOll.44 
Steego .12 
Stand/ .76 
StrtBcp .78 
S»srlDg1.16 
StevnJ 120 
StwWfM.68 
SflcVC p I 1 
SiomWire 
SameC .60 
Sa^Shg 1 
StorEa 164 


J 18 
17 4 
J 15 
18 
819 
75 8 
15 12 
13 8 

13 a 
25 

3B W 
4.5 8 
49 10 
10 14 
4.0 16 
17 11 
12 10 
55 8 
627 
10 
35 W 

14 11 
19 11 
12. 

12 

S3 

15 11 

67 10 
4.0 12 

68 10 
68 16 
a7 
17 9 
1311 
22 10 
68 15 


A0 

StrtMl i 
SkndRt 
SuatSh 
Sunffceire 
SunCh .48 
Sun0 

SuiCo 130 
SunC pf 225 
SundarlBO 
SunMn 
SujxVI .86 
Sup#4H‘ .42 
Swank .00 
Sytjran 1.08 
Sybfn pH 40 
SymsCp 
Syntax 152 
Sysco .36 


.80 4 8 23 

35 10 
1.5 10 


4.6 11 
22 

15 13 

re 

22 11 
15 14 

5.6 ID 
5.5 11 

7.1 

20 
15 14 

1.1 15 

T T 

57a 6 20 
120 7.8 8 

16 

15S 61 8 
1 4.3 15 
3 19 11 


11 


TDK 
TECO 
TOP 
TUP 
TRE 
■raw 

TacBoor 
TaJtBrt 1.12 
Talley .05 
Talley d 
Tambrdire 
Tandy 
Tndydt 
Tefctrru 1 
Tefcom 
Tefdyn 
Tel rale 22 
Tele* 

Tempki .64 
Teimco252 
Tenc pr 
Terdyti 
Tasoro -40 
Tesor pC.18 
Texaco 3 
TxABc T.52 
TsxCm 156 
TxEst 8120 
TttdnO .80b 
Texmst 2 
TexM 
TaxOGs.18 
TxPac .*0 
TaxUtd 152 
Textron 1.80 
Textr pf2.08 
Tsar pH-40 
Thaok 

Ttack pf 4. 15 
ThonaE 
TbnBt 8124 
Thomln 68b 
ThmMaiM 
Tiniiy 50 
TKlwtr 50 
Tigerin 
Tigri u* 

Tine 1 21 14 
TM p<B157 1.9 
Thbrtx 18 

TmieM 1-36 10 13 

Tmken 1.80a 36 13 

TodShpl-32 
Tddim .72 
TotEdi*Z52 
ToEd pQ.72 
TofEd {A75 
TofEd pO.28 
TotEd p(2 36 
TofEd pC21 
Tanka .40 
TootfioUflb 
Trdn a 1 
ToroCo .40 


1.9 12 
3- 12 

64 

4.6 13 
13 
13 

1.7 8 
7 
10 

15 29 
12 

I . 9 8 
73 10 

II. 

12 
35 53 
82 

68 34 
4.2 B 
19 7 

69 8 
28 16 
15 8 

1.1 10 

15 16 
95 B 
4.4 13 
4.6 

17 

16 

22 
3 2 15 
448 
14 6 

18 15 
61 


3.6 7 
25 10 
IA 5 
14. 

14. 

U. 

14. 

14l 

.7 25 
15 12 
25 13 
25 10 


Sk - 
IDOsfSgk 

624 14V 
480 7% 
904 a% 
252 15% 
208 15 
586 74V 
101 o28 

1061 rev 
239 15V 
103 19'a 
1054551% 
281 34 
759 38V 
892 S3V 
376 20V 

412 rev 

458 14V 
2643 63%- 
1265 45% 
97 17 

89 15V 

112 28b 

30 34 
36 10 
2421 26 
172 3% 

8 19*4 

31 11% 
2076 29% 
753 177 B 

32 29V 
Z830 11% 
32 43b 
Sll 26 

53 45V 

281 21V 
603 2V 
694 57% 
111 20% 
88 16'a 

2 5% 

384 30% 

2 33 
131 8% 
1552 49V 
2 102 % 
108 46% 
568 8% 
600 31 'a 
193 34V 

41 1B*a 

73 19 'a 

3 34 

1 13V 

938 SV 
260 35b 

T 

21 47 V 
1760 28*4 
55 10b 
7? 15% 
130 23V 
310 79V 
52 4% 
171 60b 
49 15V 

18 18% 
395 69*8 
2847 32 V 
115 15 
249 59% 
186 3% 
211 282b 
3881 19V 
3822 40b 
239 35 
2140 40b 
61 98b 

3488 23b 
733 13% 
16 26*, 
27 B0 35V 

78 S6V 
1622 41 
537 32% 
83 29% 
414 109% 
92 2V 
1552818% 

4 31V 
3659 26b 

2685 41% 

n 45% 

1 37% 

34 6% 

1 26% 
215 22% 
129 38’a 
24 15*8 
110 17V 
157 21V 
624 17b 
14519% 

54 9% 
1241 48% 

7 84*8 

81 18% 
910 45V 

79 50b 

42 36% 
23 29V 
618 18% 
29 26% 


26% 

30 

17 

16 

a 

38V 

43 


Ck'ge 
Obi Prat, 
lam ftmtt data 
14 14% 

su- 

MV 15V t% 
M% 14V tV 
73% 74 t% 
27% 23 t% 
20 20V 

15% 15V t% 
19% 18V t% 
M 50 -1% 

34 34 -% 

37*, 37% -V 
52% S3 +% 
19*4 20 V +% 
»% rev -v 
14% 14 V +% 
62% 821, -% 
45% 45% 

16% 16% -V 
14% 14 V "% 
28 28% 

33% 34 t% 
9V 9 ? a -% 
27V 27i, 

3% 3% +% 

19 19V tV 

11 11% tV 

28% 29% t% 
17% 17% -% 
26% 29 

11% 11% 

43% 43% t% 
d25%25% “% 
44% 45% t% 
20% 20% t% 
2% 2% -% 
57 57% 

20 20 -% 
16% 16% -% 
5% 5% 

30% 30% t% 
S3 33 -V 
8% 8% “% 
40% 49% -V 
103% 102% -V 
46% 46% -% 

a s% t % 

31V 31V -V 
34% 34% “% 

18 18% t% 
19% 19*4 - % 
33% 33*4 -V 
13V 13V t% 
53V 55% +1% 

34 V 34V -V 

47 47V “b 

271, 28V t% 
10 % 10 % 

15V 15% tV 
23 23V tV 

77V 77% -2V 
4b 4b 
59% 59*4 -% 
15% 15% -% 
18% 16% -% 
57V 69% t1% 
31b 32 t*« 

M% 14% 

58V 59% t% 
3% 3b -% 
259 % 259*4 -V 

19 19V + V 

39V 40% -% 
34V 34V -% 
40 40% -V 

98 98% tb 

22% 23 tb 
13 13V 

25 7, 25 V +% 

35 35 “V 
85% 36b 

40 40V -b 
31% 31V -V 
28b 29*2 -IV 
107% 108% 1 1 V 
2% 2*4 

17% 17% -1 
31 V 31 V 
26V 25b -% 

41 41 - b 

4ft 44% -% 
37% 37% tV 
8V 6*4 tV 
26% 26% -% 
21% 21% -1 
38% 30% -V 
15% 15V t% 
I6i, 17 - % 

20 V 21% 

17% 17% t% 
BV 9b tV 
9% 9b tV 
47’a 477, - % 

84% 84% -1 
18% 18% t% 
447, 45V t% 
49% 50b tV 

36 36% -V 

a», 29V -V 
18 16V t *4 

257, 25% -V 
26 26% 

29V 20V 
16% 16% 

15% 16 tb 
57% 57b -% 
36% 37V tIV 
42% 42% t% 


.121 

K«fc Low 


4% 

22 


1 

10*4 


15% 6 
35V 23% 
36% 16% 
13% 7% 
14% 11% 
25 16% 

30*4 20', 

re is% 
12 % 10 % 
S% 37*4 
62 44*, 

25*4 19b 
13% 6% 
96V 80 
92% 77 
13% 6% 
36V 28 
37% 24% 
20% 97, 
31% 22% 
17*4 M% 
45% 25% 

re 19% 

28V 20V 
S% 5 
22% 12V 
31V 20% 
41V 24% 
6% 4 

9*4 5% 

22 13 V 

21*8 11 V 
13V 8% 
38V 29% 
20 10 % 
20 
41 


16 

28% 


35b 23% Tyler 


49% 26 
34V 24% 
15% 7V 
23*? 16*2 
24% 19% 
11% 3 
14 10 

32*« 17% 
71 V 45 
19% 13% 
K% 45 
94*4 75 
41V 30*, 
58% 32% 
7% 4% 

18V 12 
51% 39% 
SO', 24% 
61% « % 
24% 18% 
17% 13% 
61% 49 
50 b 34% 
111% 62 
16b 9% 
70 Mb 
67, 3V 
197, 10*. 
16b 9% 
40 20», 

317, 22% 
22% 9 
28% 19 
16% 11 
14% 10 
22b 14% 
37% 25% 
16% 9% 
3b 2% 
38b 22 
9% 5% 

42b Mr, 

34% re 
31 

58% 49% 
749', 115*4 
30 22% 

39', 31 b 
75 55*4 

13 5*4 

45 29% 

39V 28% 

24% 17% 
17V 12 
33V 22 
22*4 14% 
?7% 18V 
22% ISV 
50 30 

77 *5 

39% 23V 
37 25 

9? « Si 

25% 20% 
25 21% 

av 2»% 

21% 17% 


Suck OH. 

Toko 

Towle 

Towle pi .44 
TeyRU a 
Tracer 34 
TWA 

TWA 1/225 
TWA pKC2S 


Trank* 2-22 
TARIty la 
Traracdis 
Time pS67 
TranExSre 
Tranacn 
TrG pfW-3 
TiGP pfB.04 
TraOh 
Tranwy 1JO 
Trrtwfd .40 
Twld wiA 
Twtt pi 2 04 
Twfd pure 11. 
Trawler 2.04 
Tricon 153e 
Trtdi pC.50 
TrrSokl 
Trial nd .40 
TrlaPc 1 
Tribune re 
Tricrtr Ala 
Tnco .16 
Trkw A0 
Trit&g.iOb 
TrtE pH. 10 
TucsS> 3 
TuUJM .52 
TwtnOs re 
TycoLti .80 


?! 

Sk 


Ch’gx 
drat Prw. 

fid. E 

100* High 

law 

Queue Dora 


392 1'a 
23 IQ', 

1*4 

10% -V 


10% 

11 

5 7V 

7 V 

7 V +% 

24 

2995 30 

29% 

29% +% 

1.1 15 

315 31% 

31V 

31% -% 

73 

2263 12% 

12*4 

12% -V 

11 

110 137, 

13% 

13V -% 

9.6 

280 23% 

23V 

23% -% 

56 11 

554 29% 

29 

29 V +% 

11 

6 19*b 

19 

19% 

8.2 8 

4 12% 

12*4 

12V 

4.1 10 

1813 53 

52’e 

53 +% 

6.3 

118 61% 

61 

61% +% 

ia 

226 22 

21% 

22 +% 

6 

26 Tt% 

Tt’l 

11% - % 

11. 

x» 95% 

95% 

95% +*, 

13 

z210 92% 

92% 

92% +% 


.75 

U 

UAL .75e 
UAL pi 14(1 
UCC& 

UGI 2.04 
UGf pf 175 11 
UNCRea 
HRS .406 
U8FG s 12D 
USG 3.36 
UraFrat 20 
Unihrr T89e 
UnlNV 3.B5e 
UCampsire 
UnCarti 3.40 
UmonC 
Ujfiec 1.72 
Una p«40 
UnS pfM 4 
UB pfL 8 
UnB pfZ98 
UnH pflt3 
LEI pH 8 
Unfbc 1.80 
UnPc (4725 
Unxoyi 18 

ffifir 1- 8 

UnSmd 
UBrd pf 
UCWTV.14 
UiCnrgl48 
UIDura 2 
imiu pf 197 
UHIu pi 2-20 
Ufflu (4 1 90 
UruM 56 
UJerSkl.56 
UtdMM 
UPkMn 
UsairG .12 
U&tom 
USLees .80 
USShoo 89 
USSael 1 


14 1B1 ul3% 13 13V t% 

5.1 10 27 35% 35 35 -V 

LI 11 919 35% 35 35% t% 

18 18b 18 18% t% 

5 31% 31V 31V -% 

38 17% 17V 17b 

41% 41% -% 

24% 24% -% 

»% »% -V 

57, 5V 

17% 17b -V 

30 30 

38% 39% -% 

4% 4% -% 

6b 6% 

14% 15 t % 

19% 20 tV 

12 V 12% t% 

85V 35% t% 

19% 20% t% 

17% 17 V +% 

34 35 -% 

31% 31% -% 


4.9 

9 

1543 41% 

14 


111 

24V 

69 


IS 

29% 


6 

25 

SV 

13 

14 

7 

17% 

13 

g 

7 

30 

11 

15 

138 

39V 

11 

9 

68 

4% 

15 

17 

51 

Bb 

33 


120 

15 

.5 

24 

565 

20% 

68 


56 

12b 

64 

9 

689 

35% 

16 

16 

976 

U20V 

45 

10 

9 

17», 

13 

9 

1045 35% 

14 

8 

101 

31V 

1 

U 

u 


1.6 

7 

1177 46?, 

7.7 


99 

31V 


TB 

53 

M% 

60 

11 

90 

23 

11 


rfO 

23 



199 

9 

15 

17 

43 

11% 

7.0382 

8747 31% 

4.9 


353 

68% 

1.0 

15 

7 

19V 

15 


20 

54*4 

4 2 


49 

92% 

47 


134 

35 

61 


1395 37% 



22 

5*4 

11 

6 

1951 16V 

11 


Z240 49% 

11 


14 

29V 

11 


Z100 61% 

11 


36 

23% 

11 


5 

16% 

11 


zIBO 60% 

18 

12 

2155 47’, 

66 


6 

106% 

12 

10 

205 

15 

11 


2100 67% 


61 9 4b 


45% 45% -7, 
31% 31% -% 
13% 13*4 -V 
22% 22% -V 
23 23 -1 

6b 8 t % 
11b Hb -V 
31 31% tv 

88% 68 b -V 
19 10V t *4 

53 54% *2% 

91b 91% -1% 
34*4 35 t% 
37% 37% -% 
5% 5*4 
18 16 -% 
47% 49% +2 
26% 29% tV 

81b 61% f*4 
22', 231, + 1, 
16% 16% +% 
59% 60% tl 
47 47% 4*4 

106% 106%+ V 
14% 14% -V 
66% 67% 41% 
4% 4V 


USStt pC2S 
USTob 1.72 
USWuiS.72 
USiefc n 
UnTch 91.40 
UTcn pf255 
UniTaf 1.92 



19 

162 

13% 

12V 

13% 



34 

13% 

13% 

13% 

.4 

96 

1483 

137% 

36% 

36V 

&0 

24 

538 

31b 

31 

31% • 

11 

3 

111 

16', 

16% 

16*4 

16 


23 

26% 

26% 

26% • 

14. 


zSOO 

15% 

15% 

15% • 

16 


26 • 

13 

12% 

12% 

26 

13 

18 

21b 

21V 

21V 

4.5 

6 

28 

35 

34% 

35 


7 

91 

M% 

14% 

14% • 


1 

1 

2% 

2% 

2% 

A 

7 

453 

35V 

34% 

34V 



573 

7% 

7% 

7’a 

10 

0 

1(2 

rev 

«% 

40% 

19 

12 

101 

29 V 

28% 

29V - 

17 

10 

2287 

27V 

287, 

27% 

94 


1005 

1 52*2 

52*4 

52b 

69 


131 

129 

128': 

! *29V 

62 


383 

27% 

27% 

27b 

4 A 

13 

257 

38% 

37% 

38% 

7.7 

6 

see 

75 

74 

74% 


•12 

Tiigk 

43% 

68 

75 ', 

77% 

80% 

83% 

6W, 

63% 

rev 

41% 

78 

28 

35% 

rev 

10*4 

477, 

104 

5*% 

21% 

38% 

37 

28% 

25% 

38% 

19% 

28V 

20% 

52% 

26*4 

12% 

12% 

12 

23% 

38V 

SS 

50 

28V 

17% 

26% 

43 

48% 

11% 

6% 

IV 

16V 

19V 

11% 

53V 

116 

26V 

32', 

41 

34 

44% 

51% 

33% 

41 

38 

49b 

36V 

29V 

25b 

12V 

14% 


P/ 

Oft. YU. f 


25*2 Viacom .42 


54 VaEP pf7.72 12 


1.0 19 


60b VaEP pare 
87% VaEP ptsre 


67% VaS pf 8OT 11. 
88% VaEP p«.75 12 

49% VaEP pf7 20 11 

51% VaB> pr7.45 12 

147, Vtthay l.8St 7.4 14 

27 Vomad 14 

58 VuIcnMIW 3.6 11 

w w 

21 WCtra 2JD 86 8 

21 Wadrv s .92 2.9 i0 

18*2 Wackm .60 3.0 

6V Wkinoc 513 

31 WalMrt 28 .6 24 

68 WH4n pi 

28% Walom .88 1.7 18 

15% WWRa gl.40 

23% WafCSw .45 14 17 

22 Waujm 1 40 43 1 

17% Warms 48 40 11 

17 WmCm 

28% Wanut 1 43 A0 13 
m% wasfiGsire 82 B 

15% MtahNatire 39 8 
16 WsftWi 2.48 11 8 

27V Has* A0 1.7 18 
19% WaftJn .38 1 4 11 

B% WayGoa 20 11 10 

4 WeanU 
9% Wean pLSIk 
12% WabbDree 1.0 13 
29V WehUk.70 19 14 
30V WellsF 240 4.4 8 

40 WMF pf* 90s 11. 

22 7 a WelFM 180 11. 11 

6*4 Wendy s 18 

16V VfasiCo 44 21 12 

34 WPenPpM.50 11. 

34% WsiPtP 210 92 10 

97, WsttT gl.0« 

2% WnAxri. 

% WtAfr wt 

8V WAir fi 2 12 

8V WAir pO.14 II. 

4 WCNA 

47 WCNA p(7re 11 
85 Wad 8 

5*4 WUruon 

19% WsttE ,1 33 10 

31% Wfeetvc 1.32 35 8 

25 Weyednre 44 19 
34% Vfeyr pOW 7.1 
43% Weyr prA50 0J 
11% Wh«»n 

26 WPtt pffl 
20 WMb pi 

36% RWrtpf 2 43 9 

24% Whatf ire 51 
17% Whdebl 10 

14*2 WTWtak .60 24 10 

6% WmbUt 4 0 

8 wafm n 13 


78*2 

25% 


Sb 

1BJ* Nigh Low 

975 42*2 42V 
Z160 827, 62', 
Z2D 72% 72% 
1 74 74 

26O u31 81 

z470 7BV 78*4 
*340059% 59 
Z700 62 61V 

42 u25*2 25 

41 39 38% 

40 77 — 

w 

70 27 

777 32% 31 
14 20 197. 

369 10% O', 
2134 45V 44*4 
5 98 98 

254 50V M% 
53 20% 20*2 

114 S47, 34% 
579 33% 327, 
97 22% 22 
2447 23V 23V 
915 37% 37V 
76 (9*4 19% 

55 27V 27V 
355 20% 20 
765 48% 47% 
97 25% 25 

*8 9% 9% 
26 10'a 10% 

1 11 % 11 % 
74 20V Mb 

43 37*4 37% 

513 54V 54% 
5 45b 45b 

31 26% 28 

2583 18% 15% 
130 21 20% 

Z60 40 40 

"“ 30 35% 

10% 10*4 

5% 

- 1% 
17% 17V 
18 V 
5% 
50 
115 

§3* 


Cfaga 
dura Pm 
ftaiaDve 
42% -% 
62 V “ % 


31 V 
- . 5', 
72% tiy 9% 
74 +% 

81 tv 
78*4 

59% t% 

62 
25 

30 tb 
76V tV 


12 Mon* 

High 

22% 


law.. Suck 


P/ Sb 

Diw. Ttt E 1 DO* High 


_ a’gr 

Ossa Ptev 
Law .Am due 


293 
12 

803 SV 
78 1% 

94 ig 
623 5% 

1 SO 
1 115 

940 67, 

2424 Mb 
199 38% 38% 
4436 287, 28*4 
.150 <0% 39% 
29 46V 48b 
33 12 12 

Z440 26% 26 
2110 21% 21% 
548 46% 45% 
162 29*4 28V 
29 25V 24% 
837 » 24% 

43 11% IO 7 , 

4 13% 13% 


28% -% 
32 tlb, 
19 V “% 
10V +% 
45V t% 
98 -6 

50*4 t% 
20% t% 
34% tV 
32V “% 
22V t% 
23% tV 
37% -% 
19% 

27*4 +I4 
20*4 t % 
48% 

rev -% 

9% 

10'a tV 
11% -V 
20*4 tv 
37% - V 

547, + *4 

45% -% 
26% t% 
16% +% 
21 t% 
40 tiy 
35% t% 
10% 

57, tV 

1 % -v 
17 V 
19 
5% 

50 
115 

& 


+ % 


“% 

-% 


38% -V 
28% -V 
39% -V 
48% 

12 

26 

21% -% 
46*4 

re% t% 

24% tV 
IO 7 , 

13% '% 


35 

rev 

13% 

6 

33% 

80% 

71 

35% 

31 

33V 

«0% 

17% 

17 

43V 

5V 

61 

18% 

21 


WIHiam 1 40 
WriraEl 
WibhrO.lO 
WmOulEB 
Wmnbg.lOft 
Winner 
WiniwJ 
WUCEP128 
WbE p(8 90 
WSE pf7.75 
WaG pt2.55 
WIscPLSW 
WBcPS15fi 
Wdm 1.48 
WdfwrW.24 
WbodPI re 
Wolwtbl.BO 
WrfdAr 

45% Wngly irea 
10*4 WytaUJ 32 
16% Wynns .60 


8% 

25% 

7*4 

5% 

3*4 

25*4 

aa% 

59% 
23% 
25% 
24 V 
27% 
9b 
18% 
29% 
2% 


46 V 
30 

24% 

58 

31*4 

21V 

31% 


33V 

4514 

24 

13% 

30 

18% 

14% 

21% 


Xerox 3 
Xerox pi 5.45 
ZafeCp 1.32 
Zapaa .84 
Zayre .40b 
ZanlthE 
Zero s 
Zumhi 112 


51 6 
14 18 

50 12 
A 17 
17 

72 7 
11. 

11. 

10 

67 8 

8.4 7 
18 9 
2.3 14 
3.8 14 

4.5 10 

11 10 
25 10 
17 8 

X Y 

7.0 17 
II 

45 9 
82 18 
.7 14 
7 
19 
4 6 10 


317 

185 

72 

*05 

266 

27 

6 

127 


27% 

4% 

7V 

33*4 

19 

6% 

4% 

31% 


2100 7frV 
Z400 70 
4 24% 

ret 30% 

349 30% 
187 39% 
636 16% 
835 “ 
532 
6 
40 
61 
244 

2 

2040 43% 
1171 49% 
11 29V 

354 13*4 
425 55 
456 21b 
57 20% 
70 26% 


27% 27% -% 
4V 4% +% 

7 7% -% 

33V 33*4 tV 

18% 18 V -% 
6V 6V 

4% 4% 

31V 31% tv 

78*4 79% 

MV BOV -1% 

24% 24% -V 

30 30% +% 

29', 30% tV 

38', 38% * % 

10*4 10*4 t% 

22V 22 BV tV 

40 39% 40 tV 

3% 3b 3b 

58 57% 577, - % 

13 13 13 

u23% 22 22% +% 


42b 427, -1, 
49% 49% tV 
29 29V t % 

13% 13% -% 
54 55 tl 

21V 21V -V 
19*4 20% t% 
28% 28% -% 


Sales figures are unofficial. Yearly Mghs and lows reflect the 
previous 52- weeks plus the current -weak, but not' the latest 
trading day. Where a spirt or aloe* ehkttnd amounting to 25 
per cam or more haa bean paki. to year's NgMownnga and 
dividend are shown lor the new stock only. Untoss ot heiwto t 
noted, rates of dvfdends are annual dUtoraements based on 
the Litem dectoraiion. 

e-dMdend also extrafs). b-amuaf rate of dMdend plus 
stock dMdend. o-8qufctetlngdhfKfenack}--ca9ed.d-nowyeeily - 
low. e-dMdend declared or paid In preceding 12 months. g-<ft- 
vWend in Caradtan funds, subject to IS* nan-residence tax. I- 
dMdend doctored slier aplit-up or stock (Mdand. H*4dend 
paid this year, onritted. deterred, or no action taken at bloat A- 
vtdend meeting, k-ckvidend declared or peki thta year, en accu- 
mulative lesue with tfivktoods in ameers, n-new Issue In the 
pest 52 weeks. The high-tow range begins with the atort of tra- 
ding. nd-neatf day defvory. P/E -p rice etmfng a ratio. r-dMdend 
deciarad or paid In preceding 12 months, pku stock eMdend. 
s-mock spin. DMdend* begkrs with dare of spirt, sis-safee. t- 
dMdend paid In stock in preceding 12 months, estimated cash 
value on n dMdend or n-dletrtbutton date, u-naw yearly hlgh- 
v-trwferg halted, vnn bankruptcy or receMrshlb or being re- 
organised under the Bankruptcy Act or securities assumed by 
such companies. wd-i*hen OtMMlBd. M-whon issued, ww*- 
wtth warrants, a-ex-dwidend or ex-rights, xdls-ex-dtoirlbution. 
xw-wttxxjl warrants. y-ex-dMdend and sales in fttt yld yield, 
infufi. 


32 1 11% 11% 11% -% 

3 4 8 2587 41V 40V 40V -% 

7.0 781 36% 35% 36% 4 % 

8.3 9 582 23% 227, 23V 4% 

UWR S 1.28 7.8 10 80 18% 18% 16% +% 

LWffde 20 .7 17 384 28 % 28V 28% + % 

Unrvar .68b 17 13 7A 18% 18% 18V - % 

Unnrfd 1.04 4.1 18 38 25% 25V 25*2 

Uttaaf 1 4 5 8 185 22V 22 22V +V 

Unocal 1 12 11 33K 467, 48 46V -% 

Upjohn 156 3J 13 1625 76V 75'a 76b 4 % 

UaiFEI.M 15 12 2488 u40* b S 8% 40 +1% 
USLF pT22 65 1325 34% 33% 34% +1 

Ustttfd 1.0*8 11. 24 9% 9% 9b 

UUPL ZS2 If. 0 854 21% 21% 21% +% 

UtPL p(2.B0 12, 4 24% 24% 24*, 

UPL paSO 11 33 24% 24% 24% +% 

Uffl. P&36 11 11 av 20V 20V -% 


»*4 21% 

151? 57, 

23V 14 
5V 2V 
28 v 18 V 
6 *b 2V 
46b 58V 
13% flb 
25V 1?% 
6V 3% 


171 16% 16V 1BV -% flJ * 


VF 

Valero 
VaJer j/3.44 
Valeytn 
VanDr a 32 
Varco 

Varan 26 
Vara 
Vaco 
Vendo 
VestSe 120 b 


V V 

Garp1-I23.fi 8 


11 

V 

296 31% 


1 & 
3.9 6 


B 11 
.40 3.3 16 
40 10 13 

11 


891 

39 

14 

53 

8 


10 

21V 

2 > 

24% 

*?e 


789 32b 
56 12% 
3676 20% 
19 4 
3 10V 


30% 30% -1% 
9% BV 
21% 21*a _i, 
2*4 2% 

23% 23V -% 
2V 2V 
31% 31% -% 
11V 12 - % 
19b 197, -3, 
SV 4 +% 

10V 10V 


New 


hand-delivery 
same-day service in 

STOCKHOLM 

If you live or work in Stockholm, you can now 
receive the FINANCIAL TIMES every morning- the 
same day it is published — five days a week. 

Ring our Copenhagen office: 

009 45 - 1-13 44 41 

for further details and subscription rates. 

Financial Times Scandinavia 
Fosenboiggade 5 A , 1 130 Kabenhavn K 
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WORLD STOCK MARKETS 


AUSTRIA 


GERMANY 



Mar. 14 Price + or 
Belt* — 


240 4i 

465 -2 

490 ia 
840 >1 

408 -11 

173 -2 

384 «4 


BELGIUN/LUXB4BOURG 


Mar. 14 Price + or 
Fra. — 


Price 4- or 
Dm. — • 



Hochtief 

Hoechst- - 

Hoeach Werke... 
HoIrmanniP) .... 

Horten 

Hussel 

Karstadt 

Kaufhol.- 


NORWAY 


Mar. 14 

Price + or 
Kroner — 

Bergen % Bank — 

Borregaerd — 

Christiania Bank 

DenNorskeCrad 



146 - 12 

376 -14 

143 

159 —5 

146 -6 

Kuaerner— — . — 

Norsk Data 

Norsk Hydro 

Storebrand - 

415 -5 

106.5 —0.5 
245 4 3 

SPAIN 


Mar. 14 

Price + or 
Pte* — 

Bco Bilbao. 

Bco Central- 

Bco Exterior. 

Bco Hispano. 

Bco Popular 

Bco Santander .. 
Dragados— 

640 - 

203 

157 -3 

387 * 5 

350 ' 

174.5 —1.5 
81.7 -0.8 


94 -0.8 

Petroleos - 

Teleionica 

14B.S -3 

125 


JAPAN (continued) 



Andelsbanken.... 295 

BaKic Sksrri 525 

CopHande.ii bank 292 

D. Sukkerfab 540 

Oanake Bank . ... 284 
De Danske Lult. 1,245 

East Asiatic- 158 

Forerede Brygg. 850 
Forenede Damp. 98 

GNT Hfdg - - 415 

I.S.S.BL 395 

Jyske Bank - 635 

Novo Ind ..... 1,550 

Priva than ken..... 245 
Provinabanken... 306 

Smidtfr -Ft 224 

Sop bus Berend _ 980 
Supertoa . . 484 


FRANCE 


Price +c r 
Fra. — 


ITALY 


Mar. 14 

Price + or 


Ura — 

Bonce Com'le 

17.770 -250 

Butogi-IRBS 

195 —I 


3,585 

Centra le 

5.390 .20 

Credit© Varesmo 

4.150 — 60 

Fiat- — 

3.04O * 40 

Finsider- — .. 

e2.2 -0.3 

Generali Assicur. 

41.2S0 -*500 


662 — 8.S 


1,487 -2 


6, 860 .24 

Pirelli Co. 

4.365 -10 

Pirelli Spa 

2.242 - 18 


2.942 -27 

Toro As»C. 

14,750 -160 

da. Pref 

11,190 -101 

NETHERLANDS 

Mar. 14 • 

Price 4- or 


FIs — 


AGA - 

Alfa Laval 

ASEA iFreei- 

Astra (Free: 

Atlas Copco- 

Cardo 'Free! 

Celiuloaa 

Electrolux 8 

Ericsson 

Easelte... — - 

Mo Och Dotnsjo . 

Pharmacia 

Saab Scania Free 

Sandtnk- 

Ska n Ola — 

Skan Enski'da — 

SKF- - 

St Kopparbergs. 
Sv«n Mandlesbn. 
Swedish Match- 
Volvo B (Freei.... 


SWITZERLAND 



Alusutsse 91S +' 

Bank Leu- 3,580 ♦! 

Brown Baveri— .. 1.696 -■ 

CibaGcigy 3.090 

do. iPartCcrtsi. 2.515 ■+. 

Credit Suisse 2,410 — : 

Elektrowatt. 2,760 

Fischer i Geo... .. 767 — ! 

Hof f-RocnePtCts 89.623 .... 

Hoff Roche 1/10. 8.975 .... 
Jacobs Suehard. 6,325 -r ' 

Jeimoli — 1.920 +1 

Landis 6 Gyr 1,650 .. . 

Nestle- 6,550 -J 

Oer-Buehrie 1,495 .... 

Pirelli 309 

SandOZ'Bri - 7.950 

Sandoz «PtCUV- 1,410 — 
Schindler 'PtCts* 790 .... 

iSika- 1,120 -I 

Surveillance -...., 4,250 . 

Swissair ’ 1.180 +« 

Swiss Bank 366 — 1 

Swiss Reinsce- .- 9,550 + ! 
Swiss Volkabfc.— 1,470 — 1 
Union Bank- .... 3.620 — 1 

Winterthur 3.760 ~J 

Zurich Ins. 20.475 +1 



Sen Pros Trust - 
Hardie Uamesj... 
Hartoaen Energy 
Herald WyTimes 

ICJ Aust. 

Jimbariana F .P- 

Kia Ora Gold 

Lend Lease — . 

MIM- 

Mayne Nickless . 
Myer Emporium. 1 
Nat Aust. Bank- 

News 

Nicholas Kiwi 

North Bkn HIM. ... 


Oakbridge. 

Pancont*)- 

Pioneer Cone 

Poseidon — 

Queensland Coal 
Reckitt 4t Coin— . 

Repoo- 

Santos 

Smith (Howard).. 

Thos. Natwide 

Tooth — 

Vamgas, 

Western Mining - 
Waatpac Bank. .. 
Woodsida Petrol. 

Wooiwortha. 

WormaW Inti 


HONG KONG 


•tar. 14 Price + or 
HJC.S — 



Wheerk Mard A. 7.4 
Wheel' k M'U me- 1.10 
World InL Hldgs. 1.86 


JAPAN 


AUSTRALIA. 
Mar. 14 

Price 

Aust*. 

+ or 

ANZ Group 

4.35 

•i 003 

Alliance Oil Oev.. 

1.05 


Ampol Pet — 

1.&4 

•rO.Sl 

Ashton — 

0.94 


Ausi Cora Ind. — 

1.93 

. O0> 

Aust Guarantee. 

2.4 

-0.05 

Aust Nat Ind* — 

2.56 

+ 0.02 

Aust Paper— 

2.4Q 


Bell Group. — ■ — 

6.70 

-rOJO 

Ben Res — 

6.9 

tO.ib 

Bond Corp Hldgs' 

1.4* 

-002 

Bora! 

3.34 

+002 

Bougainville.—. 

1.86 

-002 

Brambles Irids.— 

3.65 

♦ 004 

Bndge Oil- 

2.12 

— 0.03 

B.H. Prop ... 

6.62 

— .... 

CfcA 

5.76 

+0.04 

CSR— 

2.71 


Castlcmeine Tys. 

4.72 



Coles iCJ.: 

3.66 

-0.02 


e.6 

■T 0.10 

Consolidated Pet 

0.43 

-O.02 

Certain Aust ....- 

1.6 



Dunlop Olympic. 

2.12 

-006 

Elders IX I — 

3.17 

-0.02 

Energ Res.- — 

1.47 



SINGAPORE 


Bouttaad Hldgs- 1.76 
Cold storage ' 2.68 

Genting 5.75 

. Haw Par. Bros.... 2.48 
Hong Leong Fin. 3.ia 
Incltcape Bid.... 2.41 
Keppcl Shipyard 1.7 
Malay Banking... 6.25 
Malay Utd. Ind .. 2.52 

Multi Purpose 0.97 

OCBC — 9.5 

OUB 3.86 

Public Bank. 1.65 

Sime Darby 1.97 

Singapore Press 6.2 
Straits Trdg— .. 4.46 

Tat Lee Bk. 2.0 

U08 4.42 


SOUTH AFRICA 

Mar. 14 Price • 
Rand 


Abercom 1.20 

AE4CI — 6.7 

Allied Tech 46 

Anglo Am Coal— 41.50 
Anglo Am Corp ~ 22.7 
Anglo Am Gold — 162 
Barclays Bank.... 14.25 
Barlow Rand...— 9. 73 

Buffets — 70.5 

CNA Gallo...- .' 8.25 

Currie Finance-. 3.5 

De Beers — 9.12 

Dnef ontetn 49.7 5 
FS Gedukf.— ...— 43.0 
, Gold Fields SA— 28.25 
Hi ph veld StacJ. — 2.95 

Nedbank.— — . 8.85 

OK Bazaars ..— — 12.75 
Protea Hldgs-. — r.2 

Rembrandt...— 31.75 

Rust Plat 14.9 

Safren — - - 12.5 

Sage Hldgs 6.50 

SA Brews..- 5.9 

Smith KSG». — 20.05 
Tongaat Hulett— 5.65 
Unisec- — — . 4.60 


Price + or 
Yen — 


Ajinomoto -.-1,090 . 

Alps Electric 2.230 ' 

Amada 1.170 

Asahi Chem- 800 , 

Asa hi Glass - 890 

Bridgestone — 505 

Canon-... 1.470 1 

Casio Comp 1.930 

Chugai Pharm— - 1,040 

Citizen — 561 ; 

Dale* ’ 639 

Dai Nippon Ptg... 1,030 

Dalwa House 657 

Ebara 411 

Elsai -1,990 , 

Fanuc- 13,310 

Fuji Bank- 1.630 

Fuji Film - 1,840 

Fujisawa 1.100 

Fujitsu — 1,320 

Green Cross. 2,980 

Hasegawa — 369 

Helwa Real Est— 620 , 

Hitachi 674 

Hitachi Credit.- 1,050 

Honda 1,480 

House Food— 690 ! 

Hoya 2,300 

Itoh •« . 333 

I to. Yokado^—— 2,410 

iwatsu 1,080 

JACC3- 322 

JAI 5.350 

-'Us CO - — 670 

Kajima 279 

Kao Soap — — 844 

Kashiyama 996 - 

r.lrin... - 582 

Kokuyo 890 

Komatsu * 440 

Konishiroku...— £60 

Kubota : 32* 

Kumapai - 590 

Kvoto Ceramic.- 8,120 
Maeda const — *81 
Muaklno Milling 1.500 

Myakita 1,110 

Marubeni 302 

MarudJu 550 

Marvi - — 961 

ME I - 1.620 

M ta Elec Works. 787 

Whisht Bank 1,600 

M'bishl — M3 

M’biahi Elec...... 593 

M'bishi Estate— = 580 


■k 

WO 

2293 20% 20 
16 1S% 15** 

1103 2S 27*3 
B 12% 12V 
985 26% 26U 
490 2*V 22 
tS 22 7 « 22% 
29 27 28% 

is 13 12% 


Aston 99 

AKrosy 337 

Acer .41 92 
ASOsU 252 59 

ABAm ,40b 71 

AflilBc 00 163 

ASnftl 41 

ASF* 88 

A ate 28 

AfieAr S 357 

Ausvon 83 

AMdOc 226 

AofTtT 206 

AutoSy 24 

MOntc nr 

Alston -87 


.12 218 13*? U% 13V 
41 8'a 8% SA. 

99 53s 5V 5*2 

337 8 7V 7V 
.44 92 15 V 17V 15V 

‘52 59 29V 29V 29 V 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


RECENT ISSUES 


?? r ® eir S°°d company results help equities to 

shrug off early indecision 


Feb 25 Mar 7 

J^rll Mar 21 hS*? J" 1 } 

^ Apr 12 Ap?22 iL,? 0 ^? - Tricon businessman, 

further eEct£? twL fift P" ce ? t decll oe in wkual eu» 
market S&S ££!&/?£ £j& M * *n>Sl^£ 

i f-^^asASSrs 

-SSrttiSr" SLS-: 


sympathy and partly on cur- 


t he r£f~ - ** subject fidSd to 
® bs *° ce ? f any pressure on 
either oil puces or sterling, 
in .h^l Uy J easier early trend 
in the pound provoked selective 

2SJPS3& *?T r lBadi °8 «mities. 
™** gradually regained small 
opening losses occasioned by the 
setback overnight on Wall Street. 
u.S. stock ■ and bond values 
suffered following publication of 
last months unexpected sharp 
rise in retail sales. This aroused 
fresh concern over the pace of 
the American economy. 

Continuation of the recent 
“® w 1 : encouraging company 

results from all sectors of. UK 
manufacturing- industry -ensured - 
further investment interest, 
although the business volume 
overall was affected by the 
approaching Budget. Another 


rency influences. Stewart 
Wrighteon added 18 at 625p. 
while WUlIs Faber firmed 16 to 
670 p. 

• Wednesday's successful market 
newcomer Mann & Co encoun- 
tered profit-taking and eased 4 to 
loop. Among other recently- 

{““?* SSf ties ’ ^Paper and 
fabnc designers Osborne aad 
UtUe moved up 12 to 215p In a 
restricted market 

Pre-Budget caution descended 
on leading Breweries which, 
with the, exception of Haw, up 5 
.at 540p, rarely strayed from 
their- overnight positions. -In 
contrast ■ Matthew Brown con- 
tinued to respond to persistent 
speculative inquiry and spurted 


big market, counter-attraction •?? ™oee to 3l6p — a gain of 47 
was the annual running of the 
Cheltenham Gold Cup. 

Announcement of the Royal 
Duteh/SheU final dividend pay- 
ment was greeted enthusiastic- 
ally but tempered by profits 
slightly below some optimistic 
projections. TVs preliminary 
statement pleased and GKN 
responded further to nnymai 
figures, announced on Wednes- 
day. The g ains in GKN, Vickers, 
and BTR supported the FT 
Ordinary share index . which, 
after stazUng.the session around 
3 points lower, closed 2.7 up on 
balance at 990.1. 

Gilt-edged securities failed to 
establish a set trading pattern. 

Longer maturities drifted easier 
with the overnight trend of U.S. 
bonds and a downturn in London 
Gilt futures quotations. Despite 
several attempts to rally, longer- 
dated Gilts closed at the day’s 
lowest with falls stretching to i 
among some issues. Although 
interest was largely confined- to 
the longer end of the market, 
the shorts displayed a more 
resilinet trend and settled 
marginally higher on balance. ' 


Clearers easier 


A Press suggestion, that the 
Chancellor might impose a VAT- 
type tax on financial services in 
Tuesday’s Budget unsettled the 
major clearing hanks. • Midland 
fell 7 to 338p, after 385p, while 


so far on the week. The 
enthusiasm spread to other 
regional concerns, notably Bri- 
haven, 4 better at 48p. and 
Greene King, also 4 up at 164p. 

Eraser active late 

Significant movements in 
Buildings were confined to 
secondary issues. Reflecting the' 
strength of Davy Corporation, A. 
Monk, in which the former holds 
a near 30 per cent stage, rose 12 
for a. three-day gain of 23 to 
131p. Ward Holdings continued 
to' respond to an investment 
recommendation and firmed 4 
aftesh to 182p, while Alfred 
McAJpine moved up the same 
amount to 262p in a market 
short of stock. On the other 
hand, John Mowiem shed 6 to 
212p on, news that the group’s 
finance director, Mr Michael 
Marsh, bad resigned, while J. 
Jarvis fell 20 to 270p following 
.the poor half-year .results... 

ICI opened lower at 8Q2p on 
Wall Street Influences, hut 
picked up following revived 
overseas buying to close 4 dearer 
on balance at 810p. Among 
other Chemicals, Allied Colloids 
attracted interest and firmed 5 
to 242p, while Leigh Interests 
added 3 to lOlp on the appear- 
ance- of on aggressive buyer. 


FINANCIAL TIMES STOCK INDICES 


■ 

Mar. 

14 < 

Mer, I 
13 ; 

Mer. ‘ 
12 

Mar. / 

11 i 

1 

Mer. - 
8 

Mar. ' 
’ ; 

year 

ago 

Government Secs..— 

1 

70 . 0 1 ; 

90.16 

80.41 

80 . 65 ! 

80 . 80 , 

B 0.09 

83.12 

Fixed Interest. 

65 . 86 , 

83 . 97 - 

83.80 

83 . 6 fl| 

83 . 60 , 

83,39 

87.16 

Ordinary 1 

990.1 

987.4 

990 . 4 ' 

989 . 2 , 

988.11 

987 . 6 , 

875.6 


Gotd Mine*-.- - 406.9; 

Ord. Dtv. Yield- , 4.57 

Earnings, YTtL* ifulUi 11 - 28 ) 
prE Ratio (net) r) — io.tsi 
T otal bargain* (Eat.,! 24 . 1 & 4 j 
Equity turnover £nv 

Equity bargain* 

Share* traded (ml)-. 


404 J. 
4.50 

11 . 33 ! 
10. 7B. 


481.7 

4 . 68 ; 

11 . 31 ' 

10 . 75 ' 


475 . 5 ] 

4 . 56 | 

11 . 30 i 

10 . 76 - 


474.9 

4.531 

1 UI- 

10 . 80 , 


481,0 
4.53 
11 . is 1 

10.91 


888.9 

4.33 

9.15 

15 J 91 


I 


88 ^ 04 - 87 , 259 . 28 , 834 , 86 , 546 ; 25 , 380186,734 
367.86 574.93 594 . 74 ' 586.81 474.911 390.85 
82,581 84,569 85,657 87 , 470 ] 84,028 £ 4,116 
190.8 814 . 4 ] 991.2 £ 69.9 247 J, 200,4 


10 am 984 . 5 . 11 am 964 . 7 . Noon 96 S. 6 . 1 pm 966 . 5 . 

2 Pm 967 . 2 . 3 pm 988 . 1 . 

Baal* 100 Govt. Sacs. 15 / 10 / 26 . Fixed let. 1928 . Ordinary 1 / 7 / 35 . 
Gold Mines 12 / 9 / 55 . SE Activity 1974 . 

Let*** Index 01-248 8020 . 

•Nil - 10 . 43 . 


HIGHS AND LOWS 


S.E. ACTIVITY 


Govt. Geos. 
Fixed Jut... 
Ordinary 
Gold Mines 


1964(88 


li nee Compiler n* 


i Mar. 
I 13 


High | Low | High | Low 


83.77 74.78 187.4 49.18 

fl/ 1 /M) (M/ 7 /W* ( 9 / 1 /M) ( 8 / 1/751 

87.48 i 80.43 160.4 50.63 

( 14 /B/M^ ( 80 / 7 ( 94 ) 1 ( 22 / 11 / 47 )! (Si 1 / 78 ) 
1034 . 6 ] 765.3 1024.5 I 49.4 
( 22 / 1 ( 88 r ( 2 S/ 7 ( 84 ) ( 22 / 1 ( 86 ) ]( 8 «)B/ 40 ) 

711.7 459.5 I 734.7 45.5 

( 9 / 8 / 84 ) )(28 1 /M) K 18 / 2 ( 88 ) J. 29 ( 10 / 71 ) 


Dally 

-jailt Edged 

Bargain*.— 143,8 
lit”* 


Mar. 

18 


1B8.8 


Equttii 

Bargains,.. . 1145.9 > 159.1 

. Value- 788.7 > 757.8 

Bday Average 


'Gilt Edged ” 
Bargains... 
Equities 
Bargain* — . 
Value 


163.6 


, 161.0 

953.3 


158.4 


160.3 

[ 971.8 


The after-hours' announcement 
that the. Al-Fayed Investment 
win^i far fosses were -sustained by • and Trust's 4O0p per share bid . 
Udyda^ at 55Sp, rancT watWest^ sfc ^for Houfra. «*f Fjwr would not 
618p. Barclays ended 5 offAt'be* referred; j to the; Monopolies; 
588b, after - 5$3p. - • Elsewhere Commission . prompted hectic 
Goode Durrani and Murray: late activity in House of Fraser 
jumped 14 more for an advance ' which swiftly rallied from the 
of 22 to- 102p since Monday’s official dosing level of 382p to 
news that Mr Michael Waring, touch 400p. before ending 8 


better on balance at 398p. Mr 
’Tiny” Rowland’s Lonrho, major 
adversary of the Egyptians in 
the fight for Harrods. closed a 
couple of pence easier at 189p. 
Elsewhere, Woolworth reflected 
a squeeze on bear positions 
ahead of the preliminary results 
scheduled for March 28 with a 
rise of 19 to 649p, after 660p. 
W. H. Smith A, at 212p, lost 8 
of the previous day’s speculative 
gain of 10 in the wake of a 
reported statement from the 
managing director, effectively 
quelling recent market rumours 
of a stake build-up or bid by 
Arthur Guinhess. Foster Bros, 
lost 8 more to 216p on further 
consideration of the recom- 
mended bid by Sears, 3 lower at 
84p, while Grattan cheapened 4 
to 180p ahead of today’s annual 
30 to 175p in a restricted market 
30 to 175p ni a restricted market 
following a news-letter recom- 
mendation and J. Hepworth 
reflected revived speculative 
support with a rise of 7 at lfllp. 
Among Shoe concerns. Stead and 
Simpson ' “A* advanced 15 to 
180p, after 183p, on bid specn-> 
latioo, but nervous selling ahead - 
of today’s preliminary statement 
left George Oliver “A” 15 down 
at 320p. Strong and Fisher 


FT-ACTU ARIES SHARE INDICES 

These Indices ere the |eint caapibHaa ef the FnancU Tines, 
the Institnts ef Actnries end the FhcnH} o« Actuaries 


EQUITY GROUPS 
A SUB-SECTIONS 
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cheapened 4 to 146p after the 
interim flgureE and announce- 
ment that Mr Aail Nadir had 
placed his n ear-25 per cent 
stake in the company with 
various institutions.' 

Leading Electricals often 
remained at the overnight 
closing levels, but Renishaw 
featured secondary issues with a 
rise of 13 to 395p in response 
to good interim results. Profit- 
taking left Teleuetrix 20 lower 
at 38(h), while renewed selling 
clipped 5 more from BSR, at 
125p. 

The engineering leaders were 
one of the more active areas of 
the market. Enlivened by better- 
than-expected preliminary 
results and by bullish analysts' 
reports. TI traded briskly and 
touched 242p before settling 20 
up on the day at 240p. GKN. 
still benefiting from Wednes- 
day’s annual statement, advanced 
8 further to 232p, while late 
demand left Vickers 10 to the 
good at 258p . . Elsewhere. Davy 
Corporation featured a rise of 
10 to 120p on news that Trafalgar 
House had. over the past few 
months, acquired 5 -2m shares In 
the company. Baden, currently 
in receipt of a 240p per share 
cash offer from Trafalgar House, 
gave up 12 to 295p; the formal 
offer document was posted 
yesterday. Baker Perkins were 
good at 220p, up 7. along with 
DU. 5} dearer at 115ip. Buying 
in anticipation of the preliminary 
figures, due later this month, 
left Delta 5 higher at 138p. 

Rowntree M a rkin tosh’s annual 
results failed to generate much 
excitement and the price slipped 
to 885p before support deve- 
loped and prompted a rally 
which left the dose 5 dearer on 
balance at 385p. United Biscuits 
remained overshadowed by the 
£98m cash call and shed 3 more 
to 185p, but buyers appeared for 
Ranks Hovis McDougal] In the 
after hours’ trade and the close 
was 4 dearer at 150p. Publicity 
given to a broker's circular 
helped Cadbury Schweppes im- 
prove a couple of pence to 165p, 
but Tate and Lyle drifted off to 
close 3 cheaper at 443p. Else- 
where in Foods. Needlers gained 
8 to HOp In reply to tbe more- 
than-doabled annual profits, hut 
Fre&hbake fell 7 for a two-day 


fall of 9 to 9Lp on the warning 
about current trading. 

Hoteliers Epicure came under 
renewed nervous selling pressure 
and reacted to 15p before steady- 
ing on bear closing to close a 
penny lower on balance at l7p. 
Ryan Hotels added 1$ to Slip 
as bid rumours revived. 

BTR op again 

Investors continued to draw 
interest in BTR, up 16 more at 
720p, following comment on the 
merger with Dunlop. Most other 
leading miscellaneous in- 
dustrials, however, were inclined 
easier for choice. Elsewhere, 
Booker McConnell moved up 12 
to 260p following the profits 
statement and dividend forecast 
contained in die latest rejection 
of Dee Corporation’s bid; the 
latter improved 4 to 208p. 
Wolseley-Rngbes, still reflecting 
satisfactory interim figures, 
advanced 10 more to 330p, but 
Blundell Permogiaze fell 8 
further to 134p on the chairman’s 
□one-too-encouraging view on 
the profits outlook. Speculative 
interest revived in Inter-Qty, up 
3i to 40p, while Harley firmed 4 
to 86p following a split buying 
order. British Aerospace revived 
with a rise of 13 to 381p and De 
La Bne encountered further 
demand at 870p, up 15. Satisfac- 
tory preliminary figures left 
Transport Development 4* to the 
good at 124frp. Times Veneer 
advanced to 4Sp amid a flurry 
of speculative activity before 
settling 5 to the good at 46p; the 
company recently announced a 
bid approach. Revived support 
left Brook Street Bureau 6 
highe r at 108p and Renters “B" 
7 dearer at 3&8p. 

Appleyard. 3 better at 59p, 
after 62p, provided an isolated 
firm feature in Motors in 
response to the doubled annual 
profits. 

Associated Newspapers, a 
steadily rising market over the 
past few months on consideration 
of its asset value and North Sea 
oil interests, reacted 30 to 850p 
as holders became unsettled 
following abolition of BNOC. 
Elsewhere in Publishers, Fleet 
Holdings eased 5 to 278p with 
the company denying Press 
reports that talks with Altken 
Home, called off earlier this 
month, were still in progress; 
Aitken Hume, up to 175p at one 
stage, settled S cheaper on 
balance at lS7p. 

Leading Properties fluctuated 
narrowly and dosed virtually 
unchanged, but current takeover 
favourite Stock Conversion 
slipped 5 to 463p m the absence 
of any developments. Elsewhere, 
London and Provincial Shop 
Centres rose 13 to 293p on news 
that the company had bally let 
Its Cornwall House office deve- 
lopment in Slough. Renewed 
demand in a restricted market 
lifted Rosehangh 40 to 850p, but 
Markheath Securities came 
under selling pressure and fell 
to 80p prior to closing 7 lower 
at 83p. London and Edinburgh 
moved up 6 to 230o and Greycoat 
City Offices firmed 4 to 212p. 

Ex co featured Financial 
Trusts with a late jump of 40 to 
720p on the announcement that 
International MarketNet 

(TMNET) and Telerate are 
currently engaged in discussions 
to make Telerate database avail- 
able through the IMNET system. 

Oils steadier 

The Oil majors regained their 
composure after Wednesday’s 
late reaction on the Govern- 
ment’s decision to dldband the 
British National Oil Corporation. 
Royal Dateh/ShelTs annual 
results, announced mid-morning, 
failed to Influence the market to 
any great extent Although 
profits failed to meet best expec- 
tations, the be tter-tb an -antici- 
pated dividend compensated for 
this. Following the announce- 
ment Shell moved up to 783p 
before slipping back on lack of 
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follow-through support to close 
a couple of pence cheaper at 
775p. British Petroleum rallied 
3 to 528p, after 530p. Comment 
on the annual results stimulated 
strong demand for Ultramar 
which touched 22Gp prior to 
closing a net 8 up at 218p. On 
tbe other hand. Enterprise 
remained a dull counter and 
shed 4 more to lBfip. Elsewhere, 
Sovereign gained 8 to ISOp 
helped by option business, while 
Petranol finned 5 to 27 5p ahead 
of Monday’s annual results. 
Falcon Resources, also reporting 
shortly, gained 8 to 468p. GOAL, 
a rising market recently on bid 
hopes, shed 6 to U8p; ERIC has 
acquired 5m GOAL shares from 
Yule Cano at 131.3p per share 

Golds idle 

South African Golds and 
related stocks held close to their 
overnight positions because 
investors were reluctant to 
commit funds ahead of next 
Monday’s domestic Budget. 

The bullion price once again 
failed to provide a definite lead 
—after dipping below $290 an 
ounce during the morning, it 
displayed surprising resilience 
to close only $1.75 off on balance 
at $291.75 an ounce 

Opening a shade easier reflect- 
ing scrappy selling from Conti- 
nental sources, top-quality Golds 
gave further ground as Cape 
operators offered stock 

In sterling terms, rises of just 
under a full point were seen in 
Vaal Reefs. £82|. and Soutbvaal. 
f34|. while marginal counter 
GrOotvlei improved 18 hi 696p. 
The FT Gold Mines index closed 
1R up at 485.9. 
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WEDNESDAY’S 
ACTIVE STOCKS 


Basaif- on berg* | ns recorded 
Exchange Officief Uat. 

No. of Wed. 

in Stock 

Day's 

Slock Changes 

close 

change 

GKN ... 

24 

224 

+ * 

Falcon Rea. ... 

17 

460 

+10 

Shell Tran*. ... 

18 

777 

- 8 

Smith (W H) A 

16 

220 

+ 10 

Comm. Union 

15 
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+ 4 

BP 

14 
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14 • 

B 06 


Ultramar 

13 
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+ 2 
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12 
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+ 12 
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12 
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- S 
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11 

£ 11 * 
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Goal Pot. 

11 
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+ 8 

Barclays 

10 

583 

+ 3 
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10 
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OPTIONS 

First Last Lest For 
Deal- Deal- Declare- Settle- 
lags lugs tion . meat 
Mar 4 Mar 15 June 13 June 24 
Mar 18 Mar 29 June 27 July 8 
Apr 1 Aprils July II July 22 
For -rote indications see end of 
Share Information Service 
Money was given for the call 
of Keep Trust, Brunswick , 
Churchill Energy. Riley Leisure, 
Sovereign Oil and Gas, Allebone, 
Sangers, “The Times’* Veneer, 
North Kalgnrii. Great Portland 
Estates, British Telecom, Sam- 
son, Egfinton Oil and Gas, New 
Court Natural Resources, BRA, 
Tranweed, Atlantic Resources, 
Hawtin, Body Shop International, 
Davy, TI, Burmah and Norfolk 
CapitaL Puts were done in TL 
Inter-City, SGB, Henry Aubidur 
and Barker and Dobson, while 
doubles were transacted in Bren- 
green, Barrett Developments, 
Falcon Resources, Grovebeli and 
Charterhouse J. Rothschild. 


ACTIVE STOCKS 

Above average activity was noted In 
the following mocks yesterday. 

Closing Day's 


Stock 

price 

change 

Aopleyard 

59 

+ 3 

Davy Corp 

120 

+ IO 

Goal Petroleum. 
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- 6 

GKN 
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+ 8 

Hftath (C. E.) 
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Monk <A.) 
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47 

+ 4 

Sedgwick 
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+ 5 
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“ 2 

TI 
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Wiltis Faber 
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+ 15 

Woolworth 

648 

+ 19 


RISES AND FALLS 
YESTERDAY 
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3 
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20 
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6 

7 
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7 
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64 
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39 
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2 

12 
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20 
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37 
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COMMODITIES AND AGRICULTURE 





EEC raises cereal export 
subsidies after protests 


BY ANDREW GOWERS 


EEC MARKET managers* 
yesterday effectively quelled, at 
least for the time being, a] 
growing storm of protest from' 
grain traders over cereal export! 
policies. 

The Community's cereals 
management committee agreed 
a substantial increase in thef 
maximum export subsidy for 
cereals, and opened the way to 
the largest quantity of exports 
for several weeks. 

It granted export licences — 
mainly to French traders — for- 
427,500 tonnes of soft wheat at 
a m axim um rebate of Ecu 24.49. 
per tonne and for 139,000 tonnes 
of barley at a maximum rebate 
of Ecu 42.99. 

The move came only hours 
after the grain traders' lobbying 
organisation in Brussels,, 
Coceral, had written to the 
Commission's new director- 
general for agriculture com- 
plaining about the low level of 
cereals exports this year. 

In its letter, Coceral said the 
Commission's policy of keeping! 
export subsidies at the lowest) 
possible level had kept exports 
well below target. This had. 
exacerbated their difficulties in! 
selling the EEC’s record grain 
harvest in a stagnant world, 
market. 


Hie Commission, which is 
■stru ggling to contain its costs 
land which has already fallen 
jout with grain traders on this 
J issue at least once this season, 
'says it proposes export subsidies 
■according to what it estimates 
.the market- — bearing in mind 
{above all the dollar exchange 
■rate — will bear. 

1 Ideally, it wants to be able to 
(export with no subsidy at all, 
a goal it came quite do se to last 
ryear because of the strength 
of the dollar against European 
■currencies. 

If the trade proposes a 
'subsidy which Brussels believes 
to be unjustifiably high, the 
Commission simply refuses all 
export offers, as it did for 
.several weeks during the 
autumn and again in mid- 
Febroaiy. 

This has ied to accusations 
from the trade, voiced again 
yesterday by Mr David Nelson- 
Smith, president of Britain's 
Grain mid Feed Trade Associa- 
tion (Gafta). that the Commis- 
Ision is missing out on export 
(opportunities, and by pursuing 
: a "stop-go” export policy, 
damaging the Community's 
reputation in the world market. 

“We get no feeling that the 
Commission wants to be re- 


garded as a serious exporter. 
They are playing with the 
trade,” said Mr Nelson-Smith, 
who is also director of Cargill 
UK. 

Last week, the management 
committee authorised the ex- 
port of only 21.000 tonnes of 
wheat with an export subsidy 
of Ecu 22 per tonne, and 30,000 
tonnes of barley with an Ecu 42 
a tonne subsidy. 

Coceral argued that an in- 
crease of only Ecu 2 a tonne In 
the wheat export subsidy could 
have boosted export offers to 
489,000 t Mines, and that a 
Ecu 1.5 rise in the barley sub- 
sidy could have increased ex- 
ports to 415,000 tonnes. 

As a result of the Commis- 
sion’s policy, says Coceral, wheat 
exports have totalled only 9.2m 
tonnes so far this season, com- 
pared with an overall target of 
around 14m tonnes. 

Meanwhile, grain sales into 
intervention have been continu- 
ing at record levels. In the UK, 
according to the Home-Grown 
Cereals Authority, weekly offers 
averaged more than 100,000 
tonnes up to the beginning of 
March. Ironically, this has led 
to a rise in prices, with fears 
surfacing that free market sup- 
plies could run short before the 
end of the season. 


Sell poor land, 
investors told 


INSTITUTIONAL investors 
should sell off poor quality farm 
land, says the ltest bulletin from 
Agricultural Investment Ser- 
vices (AIS). 

A IS, a research and advisory 
organisation formed recently to 
serve financial institutions inter- 
ested in the agricultural land 
market, is advising clients 
against buying farm land “un- 
less there are exceptionally 
special circumstances.” 

"We are not recommending 
that prime farms (either arable 
or dairy) are sold," the bulletin 
says. “But we advise clients to 
sell any poor quality farms, if 
a good offer is forthcoming." 

AIS bases Its view on the poor 
prospects for farm earnings and 
therefore for growth in rental 
and capital values. 


Tight vote as MEPs urge 
3.5% rise in farm prices 

BY QUENTIN PEL IN BRUSSELS 


THE EUROPEAN Parliament 
yesterday voted by the 
narrowest of margins — 10 votes 
— to raise prices for EEC 
farmers, in spite of mounting 
unsaleable surpluses. 

The motion calling for a 
3.5 per cent average price in- 
crease. instead of the virtual 
freeze proposed by the Commis- 
sion, will now be forwarded to 
the Council of Farm Ministers. 
They are due to agree a new 
deal by April L 

The significance, however, of 
the move was rather in the size 
of the opposition vote, which 
united most of the Socialist 
group, the Italian Communists, 
and both Labour and Conserva- 


tive British MEPs. They 
managed 139 votes, against 149 
by the traditional farm lobby 
majority, making the result 
much closer than in past yean. 

The motion was proposed by 
tiie Christian Democrats, maili ng 
for less than the 4.5 per cent 
increase demanded by the agri- 
culture committee. In addition, 
it proposed that produce in 
heavy surplus should be 
penalised by smaller increases. 

The Parliamentary majority 
in favour of the price rise 
included the Christian Demo- 
crats. French Gaulltsts, Com- 
munists and Socialists, all the 
Irish MEPs from Fine Gael and 
Fianna Fall, and some Liberals. 


World sugar 
production 

forecast 

raised 


By Our Commodities Staff 


THE WORLD SUGAR Journal 
has lifted its forecast for 1984- 
1985 world sugar production to 
96.72m tonnes from its January 
forecast of 95.97m. 

Higher output in the Soviet 
Union, Yugoslavia and Iran 
accounts for the change. It says 
in its February issue, published 
yesterday. Estimates for Argen- 
tine production have fallen. 

It forecasts free market raw 
sugar supplies will exceed 
demand by about LS4m tonnes, 
while white sugar demand will 
exceed free market supplies of 
7.71m tonnes by about 599,000 
tonnes. 

• CUBA'S 1984-85 sugar crop 
started more slowly than last 
season, latest statistics received 
by the International Sugar 
Organisation show. 

Production in October to Dec- 
ember was only 538,440 tonnes 
against 1.09m at the same stage 
of the 1983-84 crop which 
totalled 8.33m tonnes. 

• AN 11-MEMBER Association 
of African Palm Oil Producing 
Nations has been set up at a 
conference in Abidjan, Ivory 
Coast 

Ivorian Agriculture Minister 
Mr Denis Bra Kanon told the 
meeting, sponsored by the UN 
Food and Agriculture Organisa- 
tion, that the association’s chief 
aim was to restore Africa's lead- 
ing role on the world market 
through increased production 
and exchange of technical data 
between members. Africa's 
share of world palm oil exports 
fell to 3 per cent in 1983 after 
reaching 70 per cent in the 
1950s. 


• THE SOVIET daily Selskaya 
Zhizn said exceptionally cold 
weather in most parts of the 
Soviet Union had been good for 
winter crops. Snow cover of 
20-78 cm across European 
Russia had protected winter 
crops and severe frosts had not 
affected growth. 

• EXPORTS of Philippine 
coconut products in the first 
two months of 1985 fell to 
102,697 tonnes in copra terms, 
worth S 64.68m. from '198483. 
worth 313346m, a year ago, the 
Philippine Coconut Authority 
said. 


Futures traders look ahead with confidence !' 

^ ... krt If .Imw m AiAt. 


PITHY COMMENTS from a- 
talking robot greeting visitors 
to the U.S. futures industry's 
annual meeting in Boca Raton, 
Florida, last week demonstrated 
that a depressed year in tradi- 
tional commodity ma rket s had 
not deprived the industry of its 
sense of fun. Neither had the 
sharp contraction in the 
brokerage com munit y seriously 
dented the industry’s noisy con- 
fidence about the future. 

There was talk of new pro- 
ducts, new linkages and the 
advent of 24-hour trading by 
exchanges encircling the globe. 

But new notes of caution 
appeared. Contract prolifera- 
tion is causing confusion among 
customers, said one exchange 
official. Think twice about 
duplicating successful contracts 
on other exchanges, warned 
others. . , „ 

Even as the New York Com- 
modity Exchange and the 
Sydney Futures Exchange 
signed a formal agreement to 
link up trading on gold toward 
the end of this year, Mr Henry 
Ma ringer of H. Ma ringer 
Associates warned officials to 
,i Think before you link.” Much 
ing overseas laws and regula- 
work must be done in examin- 
tory environments, he said, 
commodity futures trading 
commissioners, said the commis- 
sion’s resources would fall 


Nancy Donne finds optimism in 
U.S. markets despite a poor year 


under President Reagan’s pro- 
posed budget. Applications for 


designed by the CSCE as a 
posed budget. month. 

ine each exchange S10.000 each troduce a dollar urns' 

ZL S SedT^think through lated ten fompi WJ- 

the next generation of futures rencies .and, _for 


contracts. ^ — 

The Chicago Board of Trade 
%-ill no longer “introduce con- 
tracts that we throw up on tne 
board to SK if U>ey “? 

Mr John Gilmore, CBT vice- 


she said, but if they are sophis- 
ticated enough to estabteh iater- 
national linkage^ and a host' of 
new. products, they can come up 
with new methods for monitor- 
ing trading. v ; 

Congressmen at the meeting - 
said the CFTC conld'be assured 
of a simple and easy nastthorSc.- 
ation. However, moves to zjiage 
the commission *rttb fee: more 
rigid Seoul ties and Exchange 
Commission terrifies futures 
traders. " W- "- ■■ 

So does any threat r : its pre- 
cious open outcry system. - Mr 
David Graves, exwsofive :xk* 
president of the International 
Futures Exchange (BttonuBa) 


has tavited floor participation 
by traders from the other New 
York exchanges. 

Contract proliferation may be 
a concern, but contract duels 

Mr John Gilmore, CBT vice- ra “tt The CBT^ii warned that electronic uatSg.? 

president. “The cooperation of Otaiago WmrtUj would h*n tocom* 

2S»3-KjS2S £ iZ “o P Ste“m°da, cprar- “U* =I«fc » 

gj3£.. d SgB gf- h« said, ing the interest of over-the- 

absolutely counter stock investors. 

The industry's regulator, the 
CFTC, is now 11 months way 
from reanthorisation, said Miss 
Susan Phillips, the chairman. 

Before then, the commission is 
determined to improve sequen- 


The Chicago board is 
ing to introduce a municipal 
bonds contract which, 
to Mr Gilmore, took eight years 
to develop with the help of 
municipal bond dealers, who 
had. themselves, asked for a 
hedging vehicle. 

Bui in spite of the admoni- 
tions, there was no scarcityot 
new contracts to discuss. Tne 
Coffee Sugar and Cocoa Ex- 
change and the New York Cot- 
ton Exchange will take their 
first plunge this year into non- 
traditional contracts. The con- 
sumer price index contract. 


response to 

atuomation," he said, “Is that 
it will put me out .* jot. 
What casts jobs fe thnse 
prevent ' progress : ' wtele ' -fl* 
world moves on axosztetitete.* 
Alan D. Grody. a parfaer in 
Coopers and- .Ztfhrata&'-f'aa- 
accounting and eonsattiag firm 


rta? recording of futures tracts- which studied theindB&tn, && 
actions. One proposal, for one the floor trader' was 


minute time stamping has much 
of the industry up in arms. 

C laimin g it will slow down busi- 
ness and reduce liquidity. 

Mice Phillips, however, was 
adamant The exchanges will — 
be given flexibility in determin- new and existing 
ing bow to Improve audit trails, said. 


try’s most valued asset but hjj 
training was expemlve; 
ful management -of the 
between automated 
the open outcry ' xneiuKr'is 

important to the rite^fty of 

he 


i-- 


Cautious approach for Jakarta commodity 






BY KJERAN COOKE IN JAKARTA 


FINDING out when the Jakarta 
Commodity Exchange will open 
is rather like speculating on 
futures. The idea for an 
exchange in Indonesia, one of 
the world's leading commodity 
suppliers, goes back to 1970. But 
only in the past two years has 
there been any real move 
towards its formation. 

Opening dates have been 
chalked up regularly, only to be 
wiped out. But now the 
exchange nhairman, Mr Paian 
N aing golan, says everything is 
ready and traders and govern- 
ment officials say trading will 
begin by April 1. 

The delays result from the 
now familiar caution of Indo- 
nesia’s financial planners. At 
first, a government team recom- 
mended that the exchange trade 
in a number of commodities. 
Later this was rejected, and 
now only rubber will be traded 
in the first year. Indonesia is 


the world’s second biggest 
rubber producer with exports of 
nearly Slbn last year. 

Later, probably next year, 
coffee will be added, with ply- 
wood. tin and spices being 
introduced over the next five 
years. 

A careful approach Is also 
being taken in the conduct of 
the exchange. Trading will be 
limited to physical contracts, 
though papers can Be reten- 
dered within three months. 
Price firing will be on the open 
outcry system while trading 
itself will be limited to five 
hours a day, two days a week. 

Mr Xringgolan is determined 
the exchange will avoid troubles 
such as the contract defaults 
that hit Kuala Lumpur recently. 
He says the exchange’s main 
purpose is to improve existing 
price firing and to help both 
the smaller domestic producers 
and foreign buyers by providing 
a well regulated marketing out- 
let. 


Mr Nainggolan believes that 
with no experience, Indonesia 
would be taking on more prob- 
lems than it could handle by 
going into the futures market 
straightaway. “We want to 
keep out the . gamblers," he 
says, “but there will still be 
room for speculation through 
the retenderhig process." 

Rubber was chosen as the first 
to be traded because its price 
has been more stable, and the 
market more defined and better 
managed than other commodi- 
ties. In the past the big trading 
bouses, both in Indonesia and 
Singapore, were . often able to 
dictate prices to the thousands 
of small rubber producers in 
Indonesia who produce most of 
the country’s rubber. 

- Quality controls were often 
not Strictly enforced with the 
smaller producers given little 
incentive to Improve their 
crops. Now, it is hoped, all this 
wai change. Mr Nainggolan 
says the exchange will provide 


the same oppor tuniti e s fo r jfjg, 
and small producers. 

“ They can both sefl d fo ec ti y 
into the exchange and spas* irf- 
pnrtant, the small prodoceb^ffi 
no longer have to inveft^ ih 
marketing operations la, order 
to get a fair price for his crop." 

At the same time it fs hoped 
that quality— one of the main 
obstacles to the further redeve- 
lopment of Indone sia’s nfl iber 
industry — will be improved by 
requiring all those traxttBgv to 
adhere to strict licensing and 
quality requirements. 

The exchange wiflLjhave 
fewer than 30 members at 'first 
Foreign companies will .only be 
allowed in as associate, teem 
bers, .not floor members*, and 
will only be able to buy; But not 
sell, export contracts. - - 

One, two and three month 
contracts will be offered, .with 
delivery on the 25th of the jr-. 
delivery month. Such contracts j 
can be retendered Tip to, the; , i 
10th of the delivery month. -’ i 


$ 
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LONDON MARKETS 


U.S. MARKETS 


UNCERTAINTY mr the oat- 
come of the Geneva talks on 
renegotiating the Inter- 
national Cocoa Agreement led 
to arratic price movements 
on the London futures market 
yesterday. 

The May delivery quotation 
opened at £2,133 a tonne, 
which proved to be the day’s 
high, on optimism about the 
talks after news that the Ivory 
Coast farm minister was 
returning to the meeting. 

But the optimism faded 
when it was reported that the 
talks remained deadlocked. 
The May price slipped back 
to end only £2.50 up on the 
day at £2,095 a tonne. 

Coffee futures lost early 
modest gains In quiet trading 
conditions and the May posi- 
tion ended £3.50 up at 
£2,342^0 a tonne. 


MAIN PRICE CHANGES 


METALS 


Mar. 14 + or Month 
1985 — ago 


Mar. 14 + or Month 
1985 — ago 


Aluminium - 

Free Mkt 

Copper 

Cosh h finds.... 

5 mths 

Gold troy oz 

Lead Cash 

3 mtha ..... 

Nick® I 

Free Mkt.„ 

Palladium o*.... 

Platinum oz 

Quick* Ivor. 

Silver trey ok ... 

3 mtha. 

Tin eaah 

3 mtha 

Tungaten.- 

Wolfram 22 Mlb 

23no - 

3 mtha .... 

Producer* . 


£1100 - XllOO 

11120,140-10 'SI 65:1175 


£1258.5 £1301 

£1275.5 —17.25 £1326.75 
<8291.75 — 1.7SSS04.5 
£313.5 —0.5 X3SB.7S 
£322 -1.25 !£54fL5 


OILS 

Coconut (Phil) ;?9 o6v - . . — 
Palm Malayan ;g6l5y 1-5 I 1575 

SEEDS 




CopraPhil iS526v .-Tj 

Soyabean (U.S.) l8245.75Ur 19243.5 


GRAINS 

Barley Fut. May;£l 1 7.a6j-0.40 XI 15-55 


. 223/262c 4 2 <221*2580 

•8101 .55 —920 5129.10 
.,8247.00 -8.75 8275.25 

>8290.8110 : 8295, 'MB 

,,523.50p -flO.1657fi.Mp 
..540.55p + ID.4IIS94.g0p 
.’£10,185 —10 £10,020 
.(£10, 182.5,— 10 j£ 10,025 

.1876.65 - 878.27 

1875/78 : '972/76 

.£840 i + 15 [£778-26 

i£809.5 +10 £776.26 
.iSSOO-340 < -8900 


Maize £149 | £148.00 

Wheat Fut May £ 1 19.00,-0.35 £ 116.80 
No. 2 Hard Wint t i — I t 


OTHERS 


Cocoa Ft May 
Coffee Ft May 
Cotton A Index 
Gaa Oil April 
Rubber (kilo) 
Sugar (raw) 
Wool to pa 64a 


C2432.5 +3.5 £2389.5 
36.60a 1+0.15. 69.10c 
<5223.5 ,+3.5 1*231.6 

:692p |64.75p 

1*1 12. 5 vj + 4.6 SI 06 

- 


SMpkllOj.. 


.|525pklto 


♦ Unquoted, w Aprll-May. x April, 
y May. v March-April. t Per 75-lb flask, 
n Nominal, e Cants a pound. 


INDICES 
FINANCIAL TIMES 

Mar. IS Mar. 12JM*th ago, Year ago 

299.79 I3B8.70 I 298.85 j ZOU7 
(Base: July 1 1952 • 100} 


REUTERS 

Mar. ldjAarTMl M <th agoYearago 


2020.7 3013.6 2026.3 . 1983.1 


(Base: September 18 1831 - 100) 

MOODY’S 

Mar.' 13;Mar. 18.M i th agoYearago 
930.41 949. 2* 




(Baaa: Daeembar 31 1931 * 100) 

DOW JONES 


Dow ! Mar. i Mar. Month! Year 
Jones 13 ; 12 | ago ago 


Spot ,116.76116.28 — 
Fut '120.68120.48' — 


(Baas: Dactmbar 31 1874 “ 100) 


OIL 


Thate was very tilde bads m a 
directionless Brant market and- prices 
were stable. Nymax was S im i l a r and 
little changed. In tbi petroleum pro- 
ducts market gas oil was weak in 
nervous trade due so reports that 
Russian supplies for the 2nd-haH of 
March will ba significantly heavier than 
expected. This led buyers of non-EEC 
and EEC qualified gas oil to lower their 
bids. Heavy fuel continued to weaken 
due to good supply and poor demand. 


SPOT PRICES 


Latest 


Change 

+ — 


CRUDE OIL— FOB (8 per barrel}— April 


Arab tight 27.6627.76 

Arab Heavy— —.. 26.55 -26.65* 
DubaL- -.37.00 27.05 


Brent Blend - 27.70 27.75 — 

W.T.L I lpm eetl— ...;27.80-27.85 — 

Forced os (Nigeria) . !27 J95 28.15 +0.05 

Urals, tclf NWEi ! — — 

PRODUCTS— North West Europe 
Prompt delivery eif (8 per tonne) 


Gaa Oil ” 233-235 — S 

Heavy fuel oil -1 169-171 -2 


COPPER 


ALUMINIUM 


NICKEL 


GRAINS 


Petroleum Argus estimates 
GAB OIL FUTURES 


High Grdej £ \ £ | 

£ 

1 £ 

Cash 1 1987.9-4.fi. +0.6 

12M8 


1279-BO 

+T.7S 

Settlcrn’t,] 1268.6+ 0 A 

— 


Cathodes. 

Cash • 12 SB-4 Hi1B.fi 

8 month* 1 1272 4 |+6J 
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Old crop wheat dipped sharply after 
a steady opening. Values rose on 
shipper buying at 2Sp down only to 
drift back to tfose at the day's lows. 
Barley eased on lack of real buying 
In rarest. New crops values steadied on 
support at 30p down, reports Muirpaca. 


Month 


'Yestfdiy’al+'or 
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Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1.258. three months Cf .279. 
78„ 77, 76.5. 77. Karb: Higher Grade: 
Three months Cl ,278, 79. 78.fi, 79. 80. 
Afternoon: Higher Grade: Cash £1,258.5. 
three montha CT.27S. Karb: Higher 
Grade: Three months £1.279. 79.6. 79, 
78, 77. Turnover: 62.800 tonnes. U.S. 
Producers: 64-67 cents a pound. 


Aluminium— Momlng: Three months 
£1,038, 35. 34, 35, 36. 35.5, 35. Kerb: 
Three months £1,035.5. 35. Afternoon: 
Three montha £1.038. 37. 38. 39. 38, 
37.5. Kerb: Three montha £1.038, 39, 
40. 39. Turnover. 17.800 tonnes. 


Nickel — Momlng: Three months 
£4.800. 4,795. Aftamoon: Three months 
£4,785. 2. Kerb: Three months £4.786. 
Turnover: 1,380 tonnes. 
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Gold fell S1% an ounce from Wednes- 
day's close in the London bulli on 
market yesterday to finish at S291V 
$282. The metal opened at $291-52914 
end traded between a high of S29ZV 
S232.\ end a low of $289> 4 -S290V Gold 
wee confined to a relatively narrow 
range aa currencies stabilised In the 
foreign exchange market ahead of 
today's U.S. producer price* Index, 


Future* ootred £40 /tighter on hopes 
of pragmas in the cocoa pact talks, 
than eased on trade and commission 
house selling as no news emerged. 
Actuals remained quiet, reports Gill 
and Dutfus. 
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PRECIOUS METALS and 
RTwnrWeic traded- in a-featnre- 
fashion as traders evened 
np^ positions ahead, of Jhe 1X&. 
money supply and key 
economic figures on inflati on 
and industrial production due 
today, reports Heinold Com- 
modities. Copper continued 
to perform hi a featureless 
fashion reflecting lacklustre 
demand. Fears that low prices 
might force prodnetioa cut- 
backs supported aluminium. 
Sugar came under pressure on 
hedge lifting following the 
Indian buying tender. Cocoa 
weakened reflecting concerns 
over a new cocoa pact agree- 
ment Coffee continued to 
weaken on the large ware- 
house stories in New York. 
Cotton was generally weak on 
expectations of better pro- 
ducer offerings: The energy 
complex continued to focus on 
near-term supply tightness. 


COTTON 60.000 lb*, eewta/lb 


' CIom fllflfi' ."Cw, 
May t 65JS 66-00 85.66 

July ' ' €5.18 * 85.44 65.10 

CM --' SSM- UJD 05.00 

Dm 86.20 6548 85m 

March 86JD — — 

May 88.85 — — 

July 88.75 — 


CHICAGO 


. 86.20 
86 M 
,fl£2Z 

85.60 

88.60 
88JJ6 
67.10 


CRUDE OIL (UGHT) 

42.000 U.S. gaMona, S/bomria 


Lataat High Low 
AprS 28-20 2BX3 Z7.92 

May 27-52 27.58 2735 

June 27.10 27.18 26-90 

July ' 28.92 2826 . 20.84 

August 78.75 2835 - 26.60 

Sept - 28.75 • ■ — _ — 

Oct 28.75 — — . 

Nov 26.60 26.65 26.65 

Doe • 26.50 26.50 2850 


28.06 

27.46 

27.03 

26.74 

28.70 

28.63 

26.68 

28.88 

28-89 


NEW YORK 


_ 928.50 

' 219.85 

1 218.75 

2X0.00 

220.76 

1 220.00 


j — 0.76 . 228.00 


Turnover: 876 loia of 100 lonnsa. 


RUBBER 


GOLD BULLION (fine ounce) Mar. 14 


does *2911* 292 (£2600* 470 fa) 

Opening 8891 4914 (£26fl U-368-5 4 ) 

M'ni’g fix. 8290 JO (£268.825) 

Aft'n'nfbc. 8290.75 (£269^88) 
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IWaroh^— 
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July 

2101-2102 f— 4.0 
2094 2096 < + 2.6 
2066 2070 ! — 3.8 

2 140-20 B8 
2155 2085 
2102 2064 

Sept. 

Dec. 

1970.197 J 1+6.0 
1964-1969 + 5.6 

WK 1867 

•Hay 

1963 1965 1+6.5 

1M8-1968 


Tin — Morning: Sandard: Three 
montha HQ.140. 30. 28. Kerb: Standard: 
Three montha £10,130. Afternoon; 
Standard: Three montha CtO.133, 30. 
Kerb: Standard: Three months £10.135. 
40. Turnover: B90 tonnes. 


GOLD AMI FLATWfUM COINS 


LEAD 


LEAD 


J a-m. + or) ” p.m. |+ 

| Official — j Unoffldatj - 


I £ 1 £ £ f 

cash 414-.8 .-8.I7; 313 4 

3 months! 0S2--8 [-4Ji 821.6-2^ -12* 
Settfem *ti 414.6_ '-4JS. — J 

Lead— Morning: Cash £315. 14 S. three 
three montha 024. 23.6. 23, 22 .S, 2 2, 

22.5. 22. Kerb: Three months 022-5 . 
23. Aftamoon: Three montha £322, 

22.5, 22. Kerb: Three montha £321.5. 
22. Turnover: 15 . 325 tonnes. U.S. Spot: 
17-22 cents a pound. 


KrigVnd . 
la Krug. 

*4 Krug. 
1/10 Krug. 
Maple leaf 
NeWSev. 
laNewSov 
OJdSov. 
*20 Eagle 
NoblePlat 


830014 301 

S164X8-1SB14 

878*4 794 

*3194-5318 

83004 30114 

*694 704 

*414-42 

869-704 

*466-485 

82034-2664 


(£2794-2804) 
(£143 1434 
(£724 734) 
(£29 4 30 ) 
(£378-278*4) 
(£644-65 ) 
(£38*4-38*4) 

(£63*4-654) 

(£4814464) 

(£2344-2374) 


Sales: 5.036 (6.373) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 
per pound). Dally price for March 14: 
97.71 (97.93); five- day average for 
March 16: 97.82 (97.29). 


COFFEE 


Business done — Wheat: March 

116.20.8.00, May 119.50-9.00, July 

123.16-2.80. Sept 97.80J.50. Nov 

101.00-0.76. Jan 104.80-4.55. Sales: 
410 lots of 100 tonnes. Berley: March 
untraded. May 117.45-7.10, Sept 97.50- 
7.1S, Nov 101.15-0.80, Jan 104,25-4.20. 
Sales 69 lots of 100 tonnes. 

HQC A -Locational ex-farm spot 

prices. Feed barley: S. East 114.60. 
W. Mtds 11B.20. N. West 110.10. The 
UK monetary coefficient (or the week 
beginning Monday March 18 will remain 
unchanged. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1 15 per cent 
March 181.35, April-May 165.20. June 
16745, July 167.50 transhipment East 
Coast. U.S. No. 2 Soft Red Winter 
April 160.75. May 181.25. July 148.50 
transhipment East Coast. EC French 
July 110.25*119 cil free out South- 
west Coast. English Feed fob April- 
June 122 paid East Coast. Main: 
U.S. No. 3 Yellow-French tranship- 
ment Baa t Coast March 148. Barley: 
Eng 5 ah Feed fob March 117. April 
118.50 East Coast. Rest unquoted. 


PHYSICALS — The London market 
opened easier, drifted lower through- 
out the day, and closed on an easier 
note, reports Lawiah and Peat. Closing 
prices (buyers): spot B9.S0p (same); 
April 74.00p (74.50p); May 74.50p 

(75.00p). The Kuala Lumpur fob price 
for April RSS No 1 was 187.0 (190.5) 
cants a kg and for SMR 20 was 188.5 
(190.0). 


SOYABEAN MEAL 


The market opened unchanged to 50p 
higher In active trading conditions, 
reports T. G. Roddick. Prices rose fur- 
ther during the afternoon on Shipper 
support. 
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Silver was fixed 10.15p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 523.5p. 
U.S. cent equivalents o( the fixing 
levels werer spot 565.85c, up 8.65c: 
three-month 578.35c. up 9.25c: six. 
month 6S2.68e, up 8.75c; and 12- 
month 624.80c. up 11.13c. The metal 
opened at 5 20-52 3p (564- 567c) and 

closed at 5244-5Z74p (567-570C). 


D wring a quiet session values con- 
solidated in a narrow range around 
unchanged levels, reports Draxel Bum- 
hem Lambert. A lower New York mar- 
ket failed to weaken prices ae com- 
mission house support and some light 
profit-taking attracted additional buy- 
ing. 


PIGMEAT 


The market held steady through the 
morning but eased on profit-taking on 
the close, reports COST Commodities. 


Salsa: 5*6 (127) lots of 20 tonnaa, 
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p. per kilo (deadweight) 


April. ...I 
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103.20 
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LONDON DAILY PRICE— Raw sugar 
*112.50 (£104.00). up S4.S0 (up £6.00) 
a tonne (or March-April delivery. White 
sugar S133.00. up S3 .00. 

News that India had bean offered 25 
cargoes at low prices undermined 
Wednesday's recovery and prices fell 
back S3 from the highs, reports 
C. Czemlkow. 


100.50 I 100.10 I — 


Seles: 10 1 (32} lota of SO carcases. 
3,250 kg. 
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Zinc — High Grade Official/Unofficial 
prices: Cash am EB4S.847, pm £840- 
£844. three months am £839-841, pm 
£839-842. Settlement £847. Morning: 
Cash £835, three months £805. High 
Grade: Cash £841. Kerb: Three months 
£805, 6, 7. Afternoon: Three months 
£308. 8, 9. 10. Kerb: Three months 
£811, 10, 11, Turnover 10.075 tonnes. 
U.S. Prime Western: 45-45.75 corns a 
pound- 


spot- '623 JSOo +11,1: B21.BP <-*-* 

3 montha.640.6Sp +1W 639.5p .-6 
6 morrth».:B58.30v !+*.7S; — — — 

1 2montha.BB5.30p 411.2 — - 


Sales: 1.565 (2.363) lots of 5 tonnes. 
ICO Indicator prices (U.S. cents per 
pound ) for March 13: Comp, dally 1879 
132.12 (132.72): 15-day average 131X8 
(131-01). 


POTATOES 


Old crop positions opened firmer but 
keen selling Interest eroded recent 
gains, reports Coley end Harper. 


.Yesterday's Previous iBuelness 
Month I Close i ctoee | Done 


* per tonne 
May I’S'-fl'lU ft - !TO>YlM r f*7+1Wj» 

Aug 118.0.118 8' 13U-121.fi 128.8-117.8 

...• 125.6-124.2i I2B.4- I28J 1 126£-1».B 
...1 128.6 151,2 132.4.184.0. 1SL8 
.... I45.6-M4.0j I4fi.4-I47.ft M6>145J 
...I 148.8-M8.4. 161,4 16*.+ 15U-148.D 
154.0-1 B6. 01 167 .0-158.0) 167JM54j4 


Oct 

Dec. 
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May. 
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UK— Turnover: 69 (246) lots of COTTON 
10.000 oz. 

Morning: 2nd ring cash 523, three 
months 542. 43. Kerb: three montha 

543. Afternoon: let ring three months 

544. 2nd ring three months 541.5, 41. 

40. Kerb: three montha 5*2. 


UVERFOQb— Spot end shipment 
sales amounted to 108 tonnes. Mured 
ope ret Iona indicated aome freer Involve- 
ment among spinners. Activity centred 
on Turkish and American aupplle*. 


£ per tonne 

April.—: 42.90 < 43.60 '45.71W2.Ba 

May 1 47,50 ' 49.10 48^947^0 

W— i 70.80 , 70.50 TOM 

Fab I 79.80 80 JO . — 

*pr......L 93.00 < 92.40 MJJB-M.ee 

Sales: 3Z7 (384) kna of 40 tonnes. 


International Sugar A gn e m ent 
(U.S. cents per pound fob and stowed 
Caribbean ports). Prices for March 13: 
Daily price 3.88 (3.74): 15-day average 
3JJ2 (3.80), 

Salsa: 1.4H7 lots of 50 tannas. 

Tate and Lyle delivery price for 
granulated basis Sugar ma £213-50 
(£208.00) * tonne for export. 


ALUMINIUM 40.000 ItM. cents/lb 
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Low 

Prev 

March 

48.50 

48.60 

48.30 

48.16 

April 

48.70 

48.70 

48.70 

48.35 

May 

49.10 

48.20 

48^0 

48.80 

July 

48.90 

48.80 

49.76 

49.66 

Sapt 

50.75 

50.70 

60.70 

60.60 

Dec 

62.00 

— 


51.75 

Jan 

52.40 

. 



62.15 

March 

53.25 

— 

_ 

53-00 

May 

54.05 

— 



53.80 

July 

54.85 

— 

— 

54.60 


COCOA 10 tonnes. S/tonnes 



Close 

High 

Low 


March 

2175 

2180 

2163 

2210 

May 

2163 

2200 

21 SB 

2216 

July 

2080 

2095 

2070 

2113 

Sapt 

2055 

2076 

2060 

2090 

Dec 

2005 

2015 

1990 

2025 

March 

1996 

2002 

1996 

2016 

May 

1835 

_ 


2015 

July 

1995 

— 

— 

. 2015 

COFFEE 

C ~ 37,000 lbs, cents/lb 


Close 

High 



March 

140.45 

41.50 

40.20 

41.50 

May 

142.12 

42.70 

41J90 

42.77 

July 

143.14 

43.20 

42^1 

‘43.03 

Sapt 

142.0 

42.75 

41.76 

42^5 

Dec 

142.00 

42.00 

41 3D 

41.63 

March 

141.50 

41.50 

41.50 

40 .es 

May 

WO-OS 



40.00 

July 

139.26' 

39-25 

39.25 

39.00 

COPPER 2SJ30 lbs. cents/lb 


Jan 

26^6 

' — 

— 

26.69 

GOLD 100 troy oz. S/troy oz 


Ctose 

High 

Low 

Prev 

Merab 

291 Jl 

— 

— 

291.1 

April 

291^ 

2932 

290.6 

291.9 

May 

2533 

• — 

— 

294.0 

June 

290-0 

2972 

294.7 

296.1 

Aug 

300.6 

301 JS 

299.8 

300.7 

Oct 

305.6 

3062 

305.0 

305.6 

Deo 

311.1 

311.6 

3102 

311.1 

Feb 

316.B 

3172 

316.6 

316.5 

April 

322-2 



322.1 

June 

328-3 



328.1 

Aug 

334.7 

— 


334.5 

Oct 

341^ 

— 

— 

3402 

Deo 

347.6 

— 

— 

3472 

HEATING OIL 




42.00 OU-6. gallon*, caotm/U.S. gallons 


Latest 

Hiph 

lm» 

Prev 

Aor8 

7630 

78^40 

7420 

75-13 

May 

73.10 

7320 

72.45 

72.77 

June 

71.66 

71.80 

71.15 

71,45 

July 

71 JO 

71.40 

70.80 

7120 

Aug' 

71.40 

71.40 

71.15 

71.70 

ORANGE JUICE 15.000 lb. 

canta/lb 


Close 

Hiph 

Low 

Prev 

March 

163 JO 

84.00 

63.25 

63.75 

May 

166 JO 

6620 

65-70 

6520 

Sept 

106.60 

66.80 

88-20 

6625 

Nov 

185.15 

65.00 

66-00 

65.05 

Jan 

163.90 

— 


6320 

March 

1*4-25 

— 


64.10 

May 

16425 

— 


64.10 

July 

16426 

— 

— 

64.10 


live cattle 40.000 u. cants/m 


Close 

—High 

Low' pros 

April- • 

62.75 

6340 

- 6222 8927 

Jim 

85.72 

66.47 

66.60 6628 

August 

6522 

86.82 

6520 0627 

Oct 

63-60 

64.02 

6322 6427 

Dm 

64.77 

8527 

S4U» 6646 

Feb 

6520 

65.60 

8520 6E20. 

April 

6625 

6626 

66.96 ILK 

LIVE HOGS 30.000 lb. 

centm/R} 


Close 

High 

Cow hw 

April 

4622 

4820 

4620 4625 

June 

5027 

5122 

5020 SLAB 

July 

51.62 

52.52 

51.45 5227 

August 

51.10 

5127 

61.02 W# 

Oct 

4722 

4820 

4722 mjor 

Dec 

47.97 

48.50 

4720 4825 

Feb 

4820 

4820 

48.10 - 4829 

April 

464)0 

46.00 

46.00 4627 

June 

4720 

4720 

4720 4720 




ijtlT 'f 


_hr 

9i 


MAIZE 

BJOO bu min, cents/56 lb boahaf 


fc. •-■ 



Ctose 

High 


March 

272.4 

273.4 

2712 

2712 - 

May 

274.4 

274.8 

273.4 

-2732 

July 

275.0 

275.6 

274.6 

235J3 ' 

Sept 

2572 

268.4 

267.0 .2672 

Dec 

261.4 

2632 

251-4 2822 

March 

270.0 

2712 

230.0 

2302 ■ 

May 

23 *2 

2772 

2762 

2290 


PORK 8S-UES MLOOO fb; cants/lb 



Close 

High 

Low 

Prev.-. 

March 

72.05 

7325. 

71.70 

• 31.*.-. 

May 

72.10 

73-35 

71.86 


July 

72.45 

7X36 

■72.16 

7320 '1 

August 

7022 

7126 - 

70.00 

-'TWte™ 

Feb 

71 -£5 

7120 

71,00 

y7UO 

March 

70.60 

70.80 

70.60. 

,-;7i JS-. 

May 

.71-40 

71-40 

7120 

' JXM - 

July 

7120 

7120 

7120 

-TfcSO : 


eonta/SO-tb btaahef 


PLATINUM 50 troy oz, S/truy oz 


March 

April 

May 

July 

Sept 

Dec 

Jan 

March 

May 

July 


Cle 
58.00 
59.25 

59.70 
60 JS 
80.85 

81.70 
61.95 
EZfta 
83.10 

83.70 


High 

69.05 


Low 

B8.90 


69.85 59JO 
80.40 80.10 

60.90 60.70 

61.80 61.80 


Prev 

58.10 

G8.40 


(020 


62JSO 

63-20 


60-46 

60.95 

81.78 

82.00 



Ctoae 

High 

Low 


March 

242.4 





April 

2432 

2482 

2422 

2482 

July 

2472 

250.5 

2472' 

2492 

Oct 

2522 

2562 

2542 

256.6 

Jan 

259.5 

* 


2622 

April 

2892 

— 

— 


SlLVtit 5.000 troy oz, oenta/troy 

oz 


Close 

High 

Low 

Prev 

March 

500.0 

573.0 

5642 

508-5 

April 

5702 

— ■ 


570.7 

May 

574.0 

57B.0 

5692 

574.5 

July 

5B3.0 

5882 

679.5 

8932 

Sept 

5932 

EB7.0 

H90.0 


Dec 

610.1 

6132 

808.0 

6102 

Jan 

6152 




March 

6282 

028.0 

6232 

627.8 


639.1 

6432 

8402 

6392 

July 

6512 

• — 


6612 

SUGAR WORLD 

"11" 





Close 

High 


March 

6822 

583.2 - 

5762 5794 

May 

5902 

691.0 

583.6 - '.WJ 

July 

6982 

599.0 

8932 - 9944 : 

August 

5992 

6002 

B85J) OS-Z 

Sept 

595.4 

596.4 

5012 - 6922 . 

Nov 

5972 

599.0 

GSM 2M2 - 

Jen 

00*j4 

006.4 

804,0 -0052 

March 

620.0 

620.0 

616.9 - , 8170 

May 

627.0 

' — 

— 8242 

SOYABEAN .MEAL TOO tons. S/ton . - 


March . 

Cl one 

High 

Low . PW 

129.0 

129 J 

TZ72 : 1297 

htay 

.132.6 

-1342 

. 132.1 • 133J- 

Juty 

1382 

1392- 

.1372 13M-. 

August 

141 Jt 

1422 

1402 - J423 - 

Sept 

143.1 

1442 

142,r. -1442 

Oct 

1462 

148.0 

1452 - 747* 

Dse 

161.5 

1512 

TOUT 1512 : J 

Jan 

1602 . 

1532 

. 152.5 15XZ” 

March 

1572. 


— . «73 - 


SOYABEAN OIL 60.000 Ifae. eants/lb- 


02.55 112 J 00 Ore, cente/lb 


March 

May 

July 

Aug 

Oct 

Dec 

Jan 


Close 
30.87 
.29.00 
28 JM 
2730 
28.60 
2E.7S 
25.00 
24.70 


Uw- Pnrr 


63.15 

63.75 


Htefi 

30 J5 29.88. •39.12 

29.00 77X1 2L09 : 

28JJ0 3BJSH . JUJ* 

77X0 26X0 

26 .SO 25.70 - TS.V 

26-80 24.95. 2901 

2SJB 24X0 ;*4 
24.70 24.60 


SPOT PRI C E S- -Chicago loose lard 
24.50 (24.00) cents per pound. New 
York tin 509.0-25.0 (505.0-25.0) cents 
per pound. Handy and Harman silver 
bullion 567.5 (571 D) cents per troy 
ounce. 


May 

July 

Sept 

Oct 

Jan 

Much 

May 

July 


Close 

325 

High 

4.08 

Low 

329 

Prev 

4.09 

WHEAT 

8,000 bu min, eents/eh ahUJ-,'’'';" 

429 

4.46 

424 

528 

5.61 

826 

4.44 

4.91 

5.08 

6.62 

5.75 

527 

421 

4,40 

528 

5-35 

5.81 

52* 

4.31 

4.47 

4.62' 

5.10 

5J5B 

5.78 

6.02 

March 

Msy 

July . 

Dec 

March 

Close 

361.0 
3402 
329.4 

330.0 

341.0 
345.6 

«Bh 

351.4 

341.0 

329.6 

330.0 
3412 

345.6 

Low -.PW 
3*72.- 346*- 
3372- 

328.6 . “ 

387-4 . ' 33B4 
3442 ..3*M • 


OTHER MARKETS 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (In order: buyer, eallar, 
business). New Zealand cents per kg. 
Mar 482, B06. 475: May 508. 508, 506: 
Aug 531. 532. 632: Oct 533. 638 . 534 : 
Dee 532. 538. 534; Jan 534, 638, 535 ; 
Mar 545. 646. 648-545: May 550. 
S53-551; Aug 563. 665, 564. Sefoc: 41. 

SYDNEY GREASY WOOL— Close (In 
order: buyer. seller. business). 

Australian cants par kg. m,, 534 g, 

600.0. untraded: May 628.0, 627.0. 
827.04Z.ft July 826.0. 628.0. 827.0- 
026.0; Oct 602.0, 605.0. u/c Dec ggj.O. 

609. 0. 609.0: Mar 813.0. 613.0. 616.0- 
Bl3T(k May 820.0. 825.0. BZO.Os July 
621 A 640.0, u/u Seles: 75. 


MEAT 


SMITHFIEUD— Pence per pound aw 
—Scotch killed aide, 76.0^1 .Os^S 
hindquarters 80 . 088 . 0 . hnqmrtM 
M.CFS 6 . 0 : Utorar foraquertara obmo 
V eel -Dutch- hinds and. ends 12 a ol 
1278. Lamb— -English small 82.088.0, 
medium 78.0-84.0, heavy 74.0-80.0- 
Scotch heavy 74.0-79.0; Imparted: New 
Zealand PL (nsw season) 70.0-71 J}. p 1 
(old season) 67.6-68.0. PX (n~ 
eeaeon) 66.067 jj. Pmb-Englleh .under 
100 - lb 48,5-80.5, 100-120 lb 50.0-57 Q 
120-160 lb 4T.CMa.O. 


PARIS 


.-Sj*®*** — (PFr oar tonne): May 1360 - 
I 365 - . Aug 1420-1430, -Oot 16W-1S79. 

rSM-iTO" 1 ® 0, M * f0h 103B ‘ 1842 » mr 
f pr per! 100 kg): Metch 
2320-2345. May 2306 -2306, July- 3X0 
w S S?L ^os-Toao; osc ^i6&2i*t 
March 2175 eaked. May 2170 asked. . 


ROTTERDAM 


MEAT COMMISSION— Average fat- 
stock prices at re p*e tentative markets. 
<56 — Cattle SB.flSp par kg tw (-0.25)] 
GB— Sheep 200 -28p par kg eat dew 
(+11.98).. GB— Pigs 81J4p per kg l w 
(+1-56). GB AAPP lOLMp per kg dw. 


WMkT— (l/.g; par. .ouin»i:"W i 

r?? f°. h ‘5??. winter April 1ST. MW 


J r . WMffLUr HHTII (Of, - . 

<43. 'U.S.. two northern .apr^J, 


a , w inv MHWIIU 

w pe l “ nt Prinem Mar laZJOC .w- 
16 *. Jens 185, July 165. AMI 
16529. Sept 165 26, U.S; ' no*tfl»f»» 
csoc. prorein Aprlh'MW 
T78. Sept 178.80. U8. three hard 
amber durum April/Mey 177. ■ . 

177 JO. July tra, Aug 178, Sapt iW- . 




21. 


a 


Jri* J 




d 





7 - : ? 






f 


t\ih- r 

*v 


Financial Opines Friday March 15 1985 

CURRE NCIES, MONEY and CAPITAL MARKETS 

foreign exchanges 


41 


Dollar up on better sentiment 


FINANCIAL FUTURES 


-dollar - showed a firmer 
p'fiBd in currency markets 

£?^S Jltiiag Ita unfler- 
Respite recent 
attempts to posh it lower. Early 
twdinf «w the UJ5. unit quick& 

irom overnight 
Ieygls a mid signs of higher ils 

JJJjEtS, continued 

strength in the growth of the 

.Wff 1 ** WednS 

retail sales figures. 

«»' lmcfcet is now awaltine 
thereicasctoday of U.S. indS 
■Jfkl- Production and' producer 
daUar closed at DM 
3.3845 up from DM 3.3580 hay- 
mg touched a high of DM 3.3915. 
A g ains t the Swiss franc it rose 
to SwFr JL8785 from SwFr 2 rars 

and raojso aSSraSSi 81 ?- 
JgFftSg* ^Z^ 10 - 3375 from 

EFr 10.2550. On Bank of Eng- 
land figures, the dollar's index 
ro se to 154.9 from 1545. 

STERLING — Trading range 
against the dollar in loft&jts <« 
1-4940 to 1.0325 

Exchange rate 
tedex 715 from 71$, laving 
touched at high of 7X9 at the 
opening. The six months an 
figures was 77.7. w 

Sterling was firmer overall 
helped by high UK Interest 


rotes. The fatter responded with 
a firmer trend as Eurodollar 
rates edged higher and hopes 
routed oT a* early reduction in 
UK clearing bank base rates. The 
poimd was showing quite an im- 
pressive performance given the 
uncertainty caused by Wednes- 
day’s announcement that BNCC 
was to be scrapped, although 
some dealers cautioned that 
lower oil prices nearer the 
summer .could still undermine 
sterling. 

Atte ntion now appears to be 
focusing on next Tuesday's UK 
Budget- _ The pound dosed at 
$1.0805 down from $1.0860 bat 
rose to DM 3.6550 equal to Ms 
best closing level this year and 


up from DM 3.5450 on Wednes- 
day. It was also firmer a gains t 
the Swiss franc at SwFr 3.1160 
from SwFr 3.0975 and FFr 
1X1725 from FFr 11.1250. It 
was weaker against the yea how- 
ever at Y28X50 compared with 
Y28250. 

D-MARK — Trading range 
against the dollar in 1984-85 ] 5 
3.4510 to 2.5535. February aver- 
age 13008. Exchange rate index 
118$ against 12X1 in months 
ago. 

The Bundesbank did not inter- 
vene at yesterday’s fixing when 
the dollar rose to DM 3.3822 from 
DM 8 .3540 on Wednesday. It 
dosed in Frankfurt at DM 3.3850 
against DM 32535. Trading 


volume was heavy and quite 
hectic daring the morning but 
activity subsided ahead of the 
Bundesbank meeting. News of 
no change in credit policies was 
much in line with market 
expectations although earlier in 
the month there had been fears 
that the West German central 
bank would act on interest rates 
to combat the dollar’s rise. The 
dollar showed little change in the 
afternoon with attention now 
focusing on today's U.S. indus- 
trial production, figures and 
hopes of some Indication on the 
strength of the U.S. economy. 

New York rates 


March 14 ( prev. close 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rats« 

Currency 
amounts 
against Ecu 
March 14 

% change 
from 
cantrM 

rats 

% change 
adjusted for 
dwsfgsncs 

Divergence 
limit % 

Belgian Franc M , 
Danish Krone ... 

44.9008 

.8.14104 

44.7264 

7J81CT 

— IL39 
-233 

+0.17 

—1.77 

±1.EB22 

±1^419 

German D-Mark 

2.24184 

2J2S15 

-0.74 

-ai8 

French Franc 

6-87466 

6.79834 

-1.11 

—0.55 

±13669 

Dutch Guilder— 

23SBBS 

231887 

—039 

+037 

Irish Punt 

0.72569 

0.714151 

-1.59 

—1.03 


Italian Lira — 

140849 

1396 DO 

-0.48 

—6.48 

±4JM10 


vnanam are lor ecu. therefore posfttve things denotes a 
week currency. Adjustment calculated by Financial Timas, 


£ Spot <81.08104)880 ■ S1J64Q.1.09U 

1 month >□ .4 D-0.41 pm >0.52-0. 60pm 

2 months 1.101.06pm ‘1. 19.1.16pm 
it monthell.40-l.30pm ,1. 65-1.48 pm 
Foma id premiums and discounts apply 

to the U.S. dollar. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

March 14 Previous 

8-30 am 71.9 71-8 

9.00 am 71$ 71.7 

10.00 am 71.6 71$ 

71.7 7L7 

71.7 71.7 

7X7 71$ 

71.7 7L7 

7X7 7X7 

7X8 7L6 


1X00 

Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4.06 pm 


POUND SPOT FORWARD AGAINST POUND DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Match 74 aprttsd 


U$. 

Canada 

NatMnd. 

Bel plum 

Danmark 

Inland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swia. 


1.«M0-1j 081O a.«WM6e 
1-5016-1.5045 0.01 a pin- par 
4T3*2-4.14>* 2V2V pm 
73-50-73.80 2S-20cpm 
13JRV13.0W, ZfV-IVna P»q 
1.1730-1.1740 O.oi p pm-0.01 die 
ZVZV>f pm 
120-455c dii 
30-1 6c pm 
2 lira pm-1 dts 
ZV-lwn pm 


% 

P-a- 


Tbraa 

months 


One month 

1. 0785-1 .OBfiS 
1.5001-1 .5079 
4.HV4.W, 

7S.ia-73.68 
19.03*13.08% 

I. 1882-1.1751 
3.83V3-66*, 

18M0ZU 

2014-20ZV 

2,278%^3014 22934294 
10.41V10A8\ 10,45-1046 „ 

II. 09V11.18% 11.16%-11.17% 

1020-10.40% 1027VK>^a 1V%otspm 

2MV283 . 281-282 - 128-1.' 78y pm 

25-56-25.74 25.66-25.74 T7V16gro pm 

3-08V3.1iy 3.104-3.11*, 2V2>«cpm 

Belgian rata' la ‘.for convertible francs. * Financial franc 73.90-74.00. 
Six-month forward dollar 1.45-1 .36c pm. 12-month 1.4O-1.30C pm. 


•torch 14 


Day's 

spread 


Close 


One month 


% 


3.65-3 .« 
199**201 *a 
202.202*^ 


627 1.12-1 27pm 
0.04 O-Oipm-par 

628 «V6%pm 
3.67 54-48 pm 
125 7*HPipni 

— par-0.01 dte 
820 6V6Wwn 
-1721 42S-1305d - 
123 50-20pm 
-028 3-7dU 
2.15 3%-apm 
3-42 7>«-6Hpm 
1.37 1V%pm 
720 6 re-4 33pm 
7.78 44%-44>*>m 
6VS 7 «pm 


Thrae 

months 


43S 

ore 

822 

233 
2-H 

— 0.02 

725 

-1725 

0.G8 

-037 

122 

234 
021 
7.10 
636 
7.72 


UKt 13766-13868 1.0800-1.0810 029-0.46c pm 
Iralandt 0.318033268 03199-0 32t» 0.50-3, 40c pm 
Canada 12880-12935 12885-12905 023-0200 dis 
NetMnd. 33110-33400 33295-3.8308 031 -038c pm 
Belgium 67.72-68.17 683038.10 9V10*iO dts 

Denmark 12_02V12.il*. 12.09-12.09*3 3>,-3>«ore die 

W. Gar. 32640-32915 3284022850 022-0. 77pf pm 
Portugal 184*3-187 18SV107 200-600C dis 

Spain 186.40-187.60 167.20-18720 

Italy X110-X12»*i 2.12S-2.126 

Norway 9 .63-9.69 9.G6%3.66V 

Franca 1028*3-1026 1023*3-1024 

Sweden 9.66V9.M 9.60%-9.B0% 

Japan 2803026130 260.45-28036 
Austria 23.67-2334 Z3.76-23.81 

S write. 23825-23820 23780-23790 


SO-70c dts 
9*3-10 lira dis 
2V3o radla 
ire-135e dis 
3-3*jOcs dis 
0,54-0 -50y pm 
4*4-4gro pm 
031-0.7SC pm 


627 1.12-1 37pm 4.0S 
5.86 130-1. 00pm 439 
-2.14 0.69-0.74d -2.06 
135 131-1 .88pm 138 

-1.77 25-27dia -133 

—3.47 OrSdm -137 
282 2 72-2 67pm 3.18 
-22.64 600-1400d -21.56 
-4.16 16S-190dts -3.78 

-5.50 28-28 Vdis -5.34 
-3.41 7-7*3dia -3.00 

-138 4.30-4.60d -1.72 
-4.05 9*3-10dls -4.06 

239 232.137pm 3.06 


220 15-1 3pm 236 

________ ____ 3.26 267-231 pm 3.68 

t UK and Ireland are quoted In U.S. currency. Forward premiums and 
dlacsunta apply to tha U.S. dollar and not to the Individual currency. 
Belgian rats la for convertible franca. Financial franc 68.40-68.50. 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Mar. 14 

£ 

» 


£ 

Note Rates 

Argents rut Psao_ 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Markka, 
Greek Drachma, 
HongKong Dollar 

Iran Rial 

KuwaKOtnardCD) 
Luxembourg F- 
Malaysla Dollar ^ 
New Zealand Dir. 
Baud) Arab Rival 

318.86-319.43 
1 $620-1.8680 
4,387-4.413 
7.6620 7.S 700 
152^6-155 05 
6.41768.4276 
104.10* 
0$2908$296 
73.50-73.60 
817060-2.8050 
2.4100-8.4600 
5.8965-3^003 

896.65 89530 
1.4480.1.4500 
4.068^,068 
7.0015-710036 
141 $7-144.13 
7.8020-7^040 
96.35* 

O.0OSO6O.36615 
66.00^8.10 
2J5 8803.59 00 
8$ 395 -23600 
3J5105 3$116 

Austria 

Belgium — ... 

DenmarlUto. 

France 

Germany 

Italy 

Japan 

Netherlands- 

Norway ^ — 

Portugal. 

Spain 

Sweden 

26.55-25.85 
73.50-74.30 
12^8-13.11 
11.09-11.20 
3.63»s -8.671s 
.8276-2315 
282-286 
4.11^.15 

iano-iaso 

196- 805 

197- 206 
10.32-10.42 


Singapore Dollar 


245004.4600 22680-22700 Switzerland. 
2.1035 22063 8,0385.2.0450 United Stat«_ 
E. Dirham 1 5.9680 53670 i P37BO-3.6730 .Yugoslavia 


6 th African Rand 


339-5.18 

1.07-1.09 

8734195 





Mar. 14 

England Guaranty 


index 

Change % 

Sterling 

71.8 

—17.8 

U3. dollar. 

154.9 

+ 39.4 


88.8 

—7.5 

Austrian schilling- 

108.1 

+ 3.3 

Belgian fianCto 

87.4 

-11.1 

Danish Kroner...... 

• 753 

-5.7 

Deutsche mark—. 

1183 

+ 5.5 

Swiss franoto-to 

1323 

+5.4 

Guilder- - 

108.6 

+ 23 

French franc—.™ 

62.7 

—16.5 

I,i rn , . 

443 

—15$ 

Yetito - .. 

165.8 

+ 113 


Mar. 14 


I Bank] SpeoteVT European 
1 rata Drawing I Currency 
X ! Rights 


• Sailing rats. 

EXCHANGE CROSS RATES 


Morgan. Guaranty changes: averaga 
.1980-1982=100. Bank of England Index 
(base aver ag e 1975=100). 


Sterling . — 

U.S. 8. 

Canadian 8. 
Austria 8c h. 
Belgian Fr.-. 
Danish Kr ... 

□mark 

Guidar 

French Fr — 

Lira 

Yen.— ... 

Norway Kr.. 
Span’ll Pta.. 
Swedish K~ 

Swiss Fr 

Greek Drich 
Irish Punt — 


Unit 


— {0384393 

8 10.954708 
11.871 

41a £2.6799 
11 -64.9464 
7 >11.6388 
4lg <33809B 
fiia 3.65603 
9le {9.87305 
15 1 2 • N/A 
5 {848.509 

|9.24868 
1178.588 

9 j9.1B893 

4 {8.74581 

801a 1136.475 
181a {1.03749 


a 


,0.608653 
10.657168 
(0.914769 
15.6373 
144.7864 
1 7.9S166 
-2.22515 
2.61857 
1 6.79854 
>159130 
, 171389 
<6.35577 
1 183.054 
• 5.38354 
1.88954 
1 93.9741 
10.714161 


•CS/SDR rate for March 13: 1-32894. 


Mar. 14 | 

PxHind firrilng 

[ U3l Dollar / Deutschem k 

J'panessYsn 

FrenohFrano Mh Frano ^ 

1 Dutch GuOd 

Italian Uni 

Canaria Dollar Belgian Fran* 


1. • 



8813 

11.17 

3.110 

4.140 

8294. 

1.503 

73.55 

U3. Dollar 

0328 

Hiisflli 


2603 

1034 

8379 

1 8330 

8186. 

1391 

6836 



Ilf-fiplStf-- 

, ,.i 

77.02 

3.057 

0361 

1.133 

827.5 

0.411 

80.12 

Japanese Yen, 1,000- • 

|. ,'8.668 ■ 

-3,888. i r - 

: : 1 

L *«»• 

r 39.80 

11.05 { 

14.71 

. - 8147. 

• 5339 

8513 - 


I-- 1 0.69S' 

! ’t 036 ? “ 1 1 

■i>n • ;■ 1 

' 86flC0 

ia • 

8.784 j 

0.706 

| 8053. 

1.345 

6633 

Swiss Franc 

03k2 : 

0J47 \ 

1.176 | 

9131 

3.692 

i. ! 

1331 

7373 

0.483 

83.65 


0342 

0351 V 

- 0.883 | 

88.00 

8399 

0.751 

1- | 

564.0 

0363 

17.77 

Italian Lira 1000 

0.436 . . '1 

0.471 

1.694 

122;7 

4,871 

1.356 

1305 J 

1000L 

0.665 

38.07 


| OJ66B 


2.438 

1 187.8 

7.433 

8.069 

2.754 | 

1586 | 

1. 

48.04 

Beigten Franc ISO 

! U«0 


4360 

1 382.7 

1 15J9 

4328 

.8.689 

3118. I 

\ 8344 

100. 


EURO-CURRENCY INTEREST RATES (Market dosing' rates) 


Mar. 14 

Sterling 

U3. 

Dollar 

Osaadlea 

Dollar 

Dutch 

Guilder 

Swiss 

Frano 

D-mark 

Frsoch 

Franc 

Italian 

Ura 

■K5B 

n Franc 

Fin. 

Yen 

Danish 

Krone 


14V1S 

BT|-9 

KWs-101, 

?fc?i 

7*4-731 

8-2*4 


10A-I0(i 

24*4-15*4 

IQlg.lDS* 

1030 106s 


18*S-13 

7 day’s notice *— 

146B-14TB 

1SS--13S 

SSS5 

103*11 

10W-104+ 


56*e 

61*5*4 

loUlioS 

13V144* 
137g -14 Js 

10lg-lOS* 

10*8-1034 

lQlf -XO&4 

10*-lDrt 

1034-11 

10»-11* 

lllS-llfa 

|S|i 

12-12*s 

113,18*4 


HH 

Pill 

748-7*2 

?£?S 


6*4-638 

6*«-6>s 

CH ^1%. 

iifil 

12*-18t$ 

^52 

IBTb-1638 

1034-11 

207B-lllg 

ins-lias 

m 

llSfl-llTg 
11-11*1 
11*1 18 


Asian S (closing raise in Singapore): Short-term 8V8* par cant: seven days 8**»-8“u per cent one month 8>9 par emit: three m 
six months SP^.-loS, par cent: ana year HFa-11 P«r cent. Long-term Eurodollara: two years 11V-11S par cart three years 11Vl2*» per 
pwr centfiveyeera 12V12% par cant nominsl. Shurt-tsnn rates era cell for U.S. dollars and Japanese yen: others two days' notice. 


anth* 9V9*z per cent 
cane four years 12V 


MONEY MARKETS 


Bill shortage adds to liquidity problems 




Ctmditions were rather uncom- 
fortable on the London money 
market yesterday, and the Ban* 
of England gave more help than 
the forecast shortage suggested- 
Banfes called quite heavily, 
ensuring - that the shortage 
finished in the hands of the 
discount houses, hut the houses 
are at present short ofnoAMnc 
bills to sell to the authorities, 
largely because of the reluctance 
of bank corporate customers to 

UK clearing banks base . 
lending rale 14 per cent 
since January 28 

Issue bills in the belief that 
Interest rates will not remain at 
the present level for long. 

This is not reflected in general 
market sentiment, however, 
where the continued vulnei^ 
ability of sterling, and ^eofflat 
disappointing money smPPiy 
figures, have set back any 
of an early cut in b ®*® 
Three-month staling 
was slightly Msier «t »» Pg 
cent compared with p« 

^Th^^W frWMSt 

a. market shortage of£7«h^bnt 

changed this to HSOm jround 

JSStime. An early round of 

FT LONDON 
INT ERBANK fixing 

(11.00 a.m. Wwh 14) 

Throe months u s. doflw. 


help was offered, and at that time 
the authorities bought £66m bills 
outright, by way of £2m bank 
hilly in band 1 (up to 14 dayc 
maturity) at 13} per cent; £3Qm 
bank bills in band 2 (15-33 days) 
at 13} per cent; £33m bank bills 
in band 3 (34-63 days) at 13ft per 
cent; and £lm bank bills in band 
4 (04-91) days) at 13} per cent 
Before lunch another £353m 
bills were purchased, including 
ft Tim bank bills outright, 
through £33m in band 1; £8?m 
in band 2; and £llm in band 3 


at unchanged rates. Another 
fags™ were bought for resale to 
the market on April 11 at 13ft 
per cent 

In the afternoon a further 
£293m bills were . bought, of 
which £28 lm were outright 
purchases of bank-bills, by way 
of £220m in band 2; £55m in 
band 3; and £6m in band 4 at 
unchanged rates.' ‘Die authorities 
also purchased titm bills for 
resale on April 16 at 13ft per 
cent. 

Late assistance of around 


£130m was also provided, bring- 
ing total help on the day to 
£842to. Yesterday's temporary 
facilities on gilt repurchases 
were at a rate of 14* per cent, 
while the net outflow caused by 
unwinding repurchase agree- 
ments came to £830m- Bills 
maturing with the authorities 
absorbed another £514m; a rise 
in the note circulation £30m; 
and bank balances below target 
£10xn, partly offset by Exchequer 
transactions adding £487m to 
liquidity. 


MONEY RATES 

Msrah 14 

Frankfurt 

Paris 

Zurich 

Amsfdam 

Tokyo ; Milan : Brutsels j Dublin 

Overnight 

One month — —————— 

Two months— — ■ - 

Three months 

Six months — 

Lombard.— - — 

HUerirervention — 

6.95-635 

6303.35 

6.28-6.00 

6.35-6.50 

6.56-6.70 

6.0 

10+4 

ioj+-i&+i 

10’4-107s 

10B4-107 s 

1094-IOTb 

10*2 

219-238 

638-63. 

&3^4T 8 

7-718 

7*4-738 

7A-7* 

736-7*1 

67 B 

6.40625 { 1634-1618 9.70 | 14W-143. 

6.63185 2658-16 10S*-107» . 143,-15 

— — — 1452.1415 

6.34375 16-1638 103.-11 14Se.l47 a 

_ — -1078-11*8 14*4-14*8 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Mar. 14 
1686 

sterling 

Certificate 

of deposit 

interbank 

Local 

Authority- 

deposits 

Company 

Deposits 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible i Eligible 
Bank 1 Bonk 
(Buy) j (Sell) 

Fine 

Trade 

(Buy 

Ovemightto- — 

8 days notloo - 

7 days or- 

7 days notice > 

One month.— 
Two monthSto- 
Three months. 
Six months — - 
Nine months — 

If 

22SB-18** 

12*8-1238 

10-1638 

1439.161* 

14A-14M 

14-141* 

133,-141* 

18(4-13** 

1238-1978 

18*9-12(4 

1434-18 

1439-1478 

l4 fS 7# 

- 

18*s 

14-15*8 

151+1538 

I4se 

143b 

144 

9-14t* 

14*4 

137 B 

13 

22>e 

a 

2 = 

St 

13» 

_ j _ 

13jTi2tf 13*4 
liss ;13*t-13ft 
13tf il344-13a 
1238-1218 1218-1214 

5 a 

iS* 

— • 


bid 97/W 


Offer 9 9fl8 


Six month* U.S. doHw* 



local Auth. 

n, W 

Looal 

Authority 

Deposits 

Finance 

House 

Deposits’ 

» Cert | 
Of 1 
Deposits; 

1 SDR 
Linked 

1 Deposits ; 

ECU 

Linked 

Deposits 

One month to— 
Two months - 

Three monthSto 

Six months—j 
Nine months.--' 

One yoar 

Two year*. — 
Three year* — 
Four years. — 
Fhre yearBto — 1 

1478-14*8 
1458-14*4 
14*4-1378 
1338-13X4 
13*1-12*4 
13-1258 1 

18*6 1 
13 

12 

117 9 

i4*s i 
14*4 ' 
14. 

13 

124* i 
123a 

8.7-8$ 1 
9.0-0. 1| 
9.25-9.35) 
9.9-10.0^; 
10.5-10.4 
10.8-10$ 

8*e-83* J 

IK 

1 9(4-908 

9*8.93, 

1 * 

1 101.-10* 

I 10A-10*8 
104.10*2 
10H-1OA 

Ufoioft 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime raw 10** 

Broker loan rata 94 

Fed funde ; 9*» 

Fed funds at Intarvomlon ... 9*» 


id 10 


otfor 10 lfi 


ECGD M mm agn ^ ^ 

February 5 “ Jva„ days' noth*, other, swan W 

and floanes Sg^JSSL bv^tha Finance 

aeven daya'^mmes 


Treasury Bills 

One month 

Two month 

Thrae month — 

Six month 

One year — 


st-'i.sbS 'Hrr, vi 

fra?* Bank. Bank of S' p V»n t !««" 

Bank. Bsnquo «•««» 08 for P a „ dapoalts withdrawn for bow u P» 

I Moiaon Guaranty Tn« 


«n? 8r TraaiuiY n 0‘ ,|l » : oSSlt? £mS» an?'ww hjibu*^ 

StTEl-- . mo-J . oer emit. Th. raw 
?2 P" "5* *SrJS3Sii lor B»h 8 P»r cant . 


Treasury Bonds 

Two year — 

Three year ... — 

Four year 

Fhre year .... 

Sevan year ~~ 
10 year 
30 yoar 


US 

a$o 

8.72 

9.11 

0$1 


SB** 

SB 1 * 

97** 

88 *h* 

98*1* 

98 *b 

9S*m 


Eurodollars weak 


Dollar denominated contracts 
weakened on the London Inter- 
national Financial Futures 
Exchange yesterday, in reaction 
to high U.S. interest rates and 
reassessment of recent specula- 
tion that 17$. economic growth 
is slowing. June Eurodollars 
opened lower at 89.27, following 
an overnight decline In Chicago. 
Eurodollar cash rates were also 
firmer, while the lack of aggres- 
sive intervention by the Federal 
Reserve, as Federal funds rose 
above 9 per cent in New York, 
also undermined confidence. U.S. 
banks and commission houses in 
London soon sold the contract 


LONDON 


down to around 89$X before 
lower interest rates led to a rally 
taking June Eurodollars up to the 
day’s high of 89.32. Another 
high Federal funds rate, and 
concern that U.S. interest rates 
will remain firm, led to further 
selling, following Chicago down 
to 89.16, but then a slight 
recovery on short covering to 
89.22 compared with 89.34 

U£. Treasury bond futures 
were also weak in quiet trade. 

Gilts for June delivery were 
depressed by the lower UJ3. 
bond, and by signs of early weak- 
ness of sterling against the 
dollar. 


U.S. TREASURY BONDS 
8% StOO.OOO 32nd* of 106% 


THREE-MONTH EURODOLLAR 
STm point* of 100% 



Close 

High 

law 

Prev 

June 

69.22 

88.22 

89.18 

8924 

Sopt 

88.61 

88.72 

88.58 

88.78 

Dec 

88-22 

88.41 

88.19 

88-43 

March 

8732 

88.11 

87.92 

88.18 

June 

87.69 

87.77 

87-89 

8723 


Close High Low PrfiV 
March saOO 69-01 69-00 69-10 

June 68-02 68-09 67-88 68-11 

Sept — — — 694)0 

Ertlnrerad volume 1,507 f£236) 

Provkau* day** open int 2.724 p.501) 


Bat. volume 8.SI1 (7.206) 

Prav low day'* open lot. 13,528 (13,451) 


CHICAGO 


THREE-MONTH STERLING 
<500,000 points of 100% 



Close 

High 

low 

Kiev 

June 

88.01 

88.07 

B7.89 

88.13 

Sapt 

88.58 

88.52 

88.42 

88.70 

Dec 

88.58 

88.60 

88.42 

88. S3 

March 

88-58 

88-60 

88^8 

88.42 

June 

88.S5 

— 

— 

88.85 


U.S. TREASURY BONDS (CBT) 
8% Sionooo SZnd* Of 100% 


Est. volume 1.909 (X320) 

Previous day's open Int. 5.169 (6$38) 


20-YEAR 12% NOTIONAL GILT 
650,000 32nd* of 100% 


Close High Low Prev 
March 103-28 103-28 103-16 103-27 

June 104-15 104-15 103-30 104-13 

Sept 107-31 — — 107-29 

Doc 108-02 — — 108410 

March 107-22 — — 107-20 

Est. volume 3$14 (4.041) 

Previous day’s opan mt. 4,513 (4.792) 
Basis quota (dean cash pries of 13*«% 
Treasury 2003 lass equivalent pries of 
near futures contract) -8 to par 
(32n ds). 


STERLING £25.000 5 par C 


Close High 

1.0895 1.0720 
1.0680 — 


Juno 
Sept 
Dgc 

Est. volume 25 (34) 

Previous day's opan int. 1.602 (1.600) 


LOW rtav 
1.0680 1.0720 

— 1.0685 

— 1.2030 


DEUTSCHE MARKS OM 125.000 
S par DM 


Close High Low Prev 
Jisia 0.2979 OJ981 0J9J9 03002 

Sept 0.3007 — — 0.3030 

DSC — — — 0-3231 

Est. volume 2 (22) 

Previous day’s opan Int. 226 (226) 


SWISS FRANCS 
SwFr 125.000 5 p#c SwFr 


Class High 
June 0.3506 0.3508 
Estimated volume 1 |>| 


0.3603 0J639 


Previous day's open mt 141 (137) 


JAPANESE YEN 
Y12.5m 5 par Y100 


CIom High Low Prev 
Jim 0.3888 0X868 0-3864 03*70 
Estimated votiana 1 (nil) 

Previous day's opan int 202 (202) 


FUE 100 INDEX 



latest 

High 

Low 

Prev 

March 

68-29 

65-02 

88-28 

69-07 

June 

68-01 

68-03 

67-28 

68-08 

Sept 

674)6 

67-09 

67-03 

67-14 

Dec 

68-17 

68-19 

66.14 

66-25 

March 

5530 

68-03 

66-29 

86-07 

Juns 

85-15 

65-15 

re-13 

65-24 

Sept 

85-02 

85-02 

65-00 

65-11 

DSC 



•w 

85-00 

March 

— 

— 


64-23 

June 

— 

— 

— 

64-15 

U.S. TREASURY BILLS (IMM) 


Sim points of 100% 




latest 

High 

Low 

Pro v 

March 

89.09 

89.54 

89-49 

91 31 

June 

90.54 

90.68 

90.52 

90.65 

Sept 

90.04 

90.19 

90.03 

90.18 

Dec 

89.72 

89.79 

89.72 

89.87 

March 

— 




89.63 

June 

— 

89 AS 

8932 

89.46 

Sept 

89.16 

89 JO 

89.16 

89.29 

Dec 

89.04 

89.08 

89.04 

89.15 

carr. deposit (imm> 



Sim points of 100% 




Latest 

HlMi 

Low 

Prev 

March 

9020 

9023 

90.77 

90-87 

June 

89.58 

99.62 

89-54 

89.68 

Sapt 

B8.94 

88.99 

88.91 

89.07 

Dec 

88.53 

88.59 

88.53 

88.68 

THR BE -MONTH EURODOLLAR (IMM) 

Sim points of 100% 




Latest 

Hhjh 

Low 

Prev 

March 

) 90.40 

90 AS 

90.35 

90.45 

June 

89.19 

89 J3S 

89.15 

BS.23 

Sept 

88.56 

88.68 

88.55 

88.69 

Dec 

88.17 

88.28 

88.18 

88.30 

March 

87.67 

88.01 

8786 

88.02 

June 

87.86 

87.79 

87.65 

8780 

Sept 

87.46 

87 AS 

87.46 

87.60 

STERLING (IMM) Ss per C 


Latest 

High 

Low 

Prev 

March 

1.07S5 

1.0820 

1JT76S 

1.0855 

June 

1.0685 

1.0710 

1.0660 

1.0745 

Sept 

1.0670 

1.0690 

1.0645 

1.0725 

Dec 

1.0680 


1.0670 

1.0720 

Merck 

1.0710 

1.0710 

1.0710 

1JJ715 

GNMA (CBT) 




■% Si 00,000 32nds of 100% 




Low 

Prev 

Merck 

Latest 

09-21 

&r 

Low 

65-18 

Prev 

68-21 

March 129.40 

129 AB 

128.60 

129.40 

JlSM 

68-24 

68-24 

1 1 

6T-24 

June 12980 

129 30 

129.20 

129.90 

Sapt 

67-28 

67-28 

67-26 

67-31 

Sent 13035 

130.50 

130 JS 

130.25 

Dec 

— 

— 

— 



is 577 (266) 


Jure 

— 




I- ' MV. 

Sept 

— 

— 


IS4t1 


CCST 


A futures broker with a past 

A past, that is, whkdi we eic proud CCS-T. provides: 

to advertise- nearer 10 years erf un- ♦Aoomprehensivedaflytele- 
broken service to cfents worldwide, phone service tailored to bidi- 

vidual requiremejits. 

* A free weekly report cowering 
fundamental and technical 
aspects of tfie markets, with 
extensive coverage of options. 

* dear and accurate acemintBig 
docuixientafion.premp^ysent 

lb find out more about die CCST. approndi.tefephone or write to usnoat 
sending you ceptes of our Motet Report, freed Otago. 

CCST Commodities Ltd. 

Wah4igharnHou9e.35 Seething Lone. London BC3N4AK. 
TMqihone: 01-430 6841.Tfctoc 888571. 


Since CCST. opened its doors in 
1975 much has changed In die " 
futures markets, but one thing has 
not our pofcy of keeping clients as 
we2 Wormed as poss&te at aU 
times. 



CROSSRATE SYSTEMS 

Foreign Exchange Management 


FiovestSA. 

22 Avenue du Moll 
1205 Geneva 

Telephone: 41 -22-28 J244 
Telex: 422 556 FINV CH 


Ccoasnoe Systems. Inc. 

P.O.Box 99402 
San Francisco 94109 
Telephone: 415-441-6224 
Tetoc 595974 XXXX SFO 


FOR EXTREND 
THE CURRENCY 
FORECASTING SYSTEM 

UC 


With an IBM UC or compatible 
computer, Ferexirend will help you 
get your currency decisions right. 
Designed and proven successfully 
by leading currency managers. 
Telephone or write to: 

FOREXIA (UK) LIMITED 
46 LI mars ton Street 
London SW10 OHH 
Telephone: 01-361 0380 


Company Notices 


LAFARGE COFFEE 

US$40,000,000 
15}% Bonds 1987/1989 

NOTICE IS HEREBY GIVEN to Bond- 
holders of the above-mentioned issue 
that the rademotion Instalment of 
USI4.0DO.OOO due on April 15. 1965. 
has been satiated hy purchase of 
Bonds on the market. 

Amount outstanding: USS32.000.000. 
Luxembourg, March 15, 19BS. 

The Fiscal Agent 
KREDIETBANK 
SA. Luxembaurseotee 


PRIYATBANKEN A/S 


fcl 2.000,000 14 >2% SUBORDINATED 
NOTES 19BB 


of The stock Exchange In London wa 
Inform bolder* at the abowahmtfOAOd 
Noras that coulea of .The. Annual 
Reports and Accounts far 1984 of 
Prtvathankan A/S are available from the 
omen of Ha mb res Bank Limited. Stock 
Counter. 41 Bishop male. London EC2P 


PRIYATBANKEN A/S 
15th March 1965 


C1TV Of MflHT tEAL 

fS'&, %“gsa am, ftBs!^ 232 

incUndve^YAL RANK OF SCOTLANDpIc 


Reglttrmr'a Department, 
16 Old Broad Street. 
London CC2N 1DL. 


■tcslstrai* 


Bank of Scotland 

4 Don Road, St Hollar, 

Joreoy Ct 
Tel : 0534 3886S 
Tola*.: 4192467 

Money Market Cheque Account 
1X20% applied rate 
14.03% effective annual rate 


Personal 


THE MARRIAGE BURBA iHeatbcr lea- 
ner). 124. New Bond Streat, W.l. 
D1-C29 0634 (Est. 1059). 


Conferences 


HARROGATE CONFERENCE CENTRE. 
North Yorts. For farther details of tha 
facilltes offered tel: (0425> 681 . 


Clubs 


EVE hoi OHtihred the others became Of a 
Policy of fair play and value lor money. 
Supper from 10-3.30 am. Disco and too 
musicians, glamorous hostesses, eandUna 
noorsbows. 189, Regent St. 01-734 0557. 


Art Galleries 


AONEW GALLERY. 43 Old Bond St- W1. 
629 6176. MODERN BRITISH WORKS 
OF ART. Until April 28, Mon.-Fri. 9.30- 
6.30: Thurs. until B30. 


_ IB Cork Street. 

London. W1. 734 7BB4. SIR ROBIN 

PH1LIPSON. Recent paintings. 


MARTYN GREGORY EXHIBITION OF 
EARLY ENGLISH WATERCOLOURS AND 
DRAWINGS. 4th-6th March, 10 an) to 
• pm (Weekdays v. 10 am-1 pm (Satar- 
days). 34, Bury SC- St- James'L London. 
SW1. 01-030 3731. 


$ WORLD VALUE OF THE DOLLAR [ft] 

BAI« OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LOfHXJN 


The table bdow giv« th* ratesofRxchango for the US. dollar 
against various currencies as of Wednesday, March IJ, IMS. 

The exchange fates listed are mWtfle rates between buying mo 
selling rates as quoted between banks, tatless otherw^ 
Indicated. All currencies are quoted in currency 

per one US. dolbr except in certain specified areas. AH 

Bank of America. Economics Dept-, EMEA. London 
Eurodollar Libor as of March 13 at 11.00 wit 
3 months: 9^ d months: 9ftft 


rates quoted are Indicative. They are not bated on* a nd lit 
not intended to be used as a harts for, partlodar 
transactions. 

Bank of Amelia MT & SA does not undertake to trade In aB 
listed foreign currencies, and neither Bai* of America NT fi SA 
nor the Financial Times assume responsibility for errors. 

ECU = US$564819 SDR1 = US$958006 
Sibor as of March 13 at 11.00 Lm. 

3 months: 9ft 6 months: 9ft 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Afghanistan 
Albania 


— Afghani (o) 

— LOk 


Algeria Wny 

( Fr. Franc 

Andorra. 1 6 p. Peseta 

Angola— — Kwaraa 

Antigua — E. Caribbean % 

Argentina. — Hew Pen (o) 

Australia Dover 

Austria Schilling 

Azore*. Port. Escudo 

Bahama*. Dollar 

Bahrain Dinar 

Balearic Is Bp. Peseta 

Bangladesh Taka 

Barbados Dollar 

Belgium {RKSS 

Belize Dollar 

Benin. C.F.A. Frano 

Bermuda. Dollar 

Bhutan — - Ind. Rupee 

cmiM. Peso 1 7) 

Bolivia Peso if! 

Botswana Pula (9) , % 

Brazil - Cruzeiro (o) 

Brunei - Dollar 

Bulgaria Lev 

Burkina Faso — C.F-A. Franc 

Burma Kyat 

Burundi Franc 

Cameroun Rp C.F. A. Franc 

Canada Dollar 

Canary Is- — Sp. Peseta 

Cape Verde Is. Escudo 

Cayman Is. — Dollar 

Cen. Africa Rep — C.F.4. Franc 

Chad C.P-A. Frame 

Chile Peso <o) J3» 

China .... Renminbi Yuan 

Cotombia - Peso (o) 

Comoros — O-F-A. Franc 

Congo PpH Rap. of C.F.A Frano 

Cost* Rica Colon 

Cuba. — Peso 


-Cyprus. Pound" 

Czechoslovakia—.. Koruna (O) 

Denmark Krona 

Djibouti Rp. of— « Fran o 

Dominica. E.^Caribbean 8 

Domln. Rep— 


Ecuado r .. — .— 


Egypt. 


— iPesoW) 
i Sucre (o,o) 

— Sue retd) 

I Score rf) 
j Pound 
(Pound (c) 
(Colon 
1 Colon (0) 


El Salvador — . 

Eqtl Guinea.—"— C,FA>raric (4) 

Ethiopia — Blrrio) 

Faeroe ts Dan. Krona 

Falkland Is Pound* 

FIJI Dollar 

Finland ——.Markka 

France Franc 

Fr. Cty in Af — — c.fjl Frano 

Fr. Guiana — Frano 

Fr. Pac, It C.F.P. Franc 

Gabon O.FJL Franc 

Gambia Dalasi 

Germany (El Ostmork (o) 

Germany (W) Mark 

Ghana Cedi (8) 

Gibraltar — Pound* 

Greece Drachma 

GreeniantL.— — Dan. Krone 


50.60 
SJ3703 
6.8876 

10.815 
J 85.68 
89.918 

2.70 
278.09 

1.4389 

83.515 

184.50 

ICO 

0.3769 

185,66 

86.60 
8.0113 

C7.866 

67.76 

2.00 

610.75 

1.00 

1S.01 

45.000 
200,000 

I. 7699 

4007.00 
2.2696 
1.068 

610.75 
8.68 15 

128.078 

610.76 

1.3817 

1B6.66 

89.2698 

0.835 

810.7B 

510.76 
144$2 

8.857 

120.61 

510.75 
610.76, 
48.86 

0.90*3 

1,4786 

7.05 

II. 95 
197.588 

8.70 
1.00 
3,54 

87.18 

180.46 

98.76 
0.83 
1.275 

2.50 

4.50 

610.76 
8.0534 

1X95 

XOS9S 

3.1983 

6.9435 

10$15 

610.76 
10.215 
185.727 
010.78 

4.5893 

3.346 

$.546 

60.00 

1.0896 

14X96 

11.96 


COUNTRY CURRENCY 

Granada E. Caribbean 6 

Guadeloupe Franc 

Guam— U-S. 6 

Guatemala — Quetzal to) 

Quetzal lh, I) 

Guinea Bissau Peso 

Guinea Rap— Sylj 

Guyana Dollar 

Haiti Gourde 

Honduras Rep— Lempira 

Lempira (d) 

Hong Kong — ... Dollar 

Hungary — — Forint 

Iceland — Krona 

India Rupee 

Indonesia Rupiah 

Iran- — Rial to) 

Iraq Dinar 

lrl«h Rep — — Punt* 

Israel —to— Shekel 

Italy Lira 

Ivory Coast- C.F.A. Frano 

Jamaioatotototo Dollar (o) (5) 

Japan Yen 

Jordan — Dinar 

Kampuchea Rial 

Kenya. ShMIng 

Kiribati > — Aust. Dollar 

Korea (Nth)- — Won 

KoraalBth) — Won 

Kuwait. ... Dinar 

Lao P'pts D. Rap — Kip 
Lebanon— to. to— Pound 
Lesotho...——— Maloti 

Liberia Colter 

Libya...— — Dlirer 

Uoohtensfiito. Sw. Franc 

Luxembourg Lux. Frano 

Macao Pataca 

Madagascar D. R., Frano 

MadeTra — Port. Eaoudo 

Malawi. Kwacha 

Malaysia Ringgit 

auMiw. i*. J Ru'ra* W 

Maldhre Is. * Rufiyaa (ml 

Mali Rp to— C.FA Frano 

Malta Ura* 

Martinique Frano 

Mauritania Ouguiya 

Mauritius to.— Rupee 

UMinA 1 Peso Id) 

Miquelon to. — Fr. Franc 

Monaco — Fr. Franc 

Mongolia — Tugrik (o) 

Montserrat — — E. Caribbean 9 

Morocco — — Dirham 

Mozambique — Metioa 

Namibia S. A Rand 

Nauru Is Aust Dollar 

Nepal - — Rupee 

Netherlands Guilder 

Netti Anfies— . — Guilder 
New Zealand . Dollar 

Nicaragua { cJEfobSfd) 

Niger ftp — C.FA Franc 

Niferla,....to...to.M..to Naira 

Norway Kren * 

OmanSulranatafo Rial 

Pakistan .....to... to.... Rupee 

Panama to Balboa 

Papua N.Gto - Kina 


VALUE OF 
DOLLAR 


8.70 
2021B 

1.00 
1.00 
1.63 _ 
87.7385 
25.7674 
4.18 
6.00 
2.00 
8^5 
7.803 
68.786 
42.25 
13.01 
1089.00 
96.3469 
0.3109 
0.9328 
003.30 
2095.50 
610.76 
6.17 
260.076 
0,4047 
na. _ 
15.436 
1.4389 
0.94 
847.20 
0.3053 

36.00 
16.15 
1.9881 
1.00 
0.2961 
B .8320 

67.265 

8.1112 

701$75 

184.50 

L.6395 

2.8886 

3.93 

7.06 

B10.7B 

1.9802 

10.316 

67.16 

16.56 

£23.32 

204.91 

10.216 

I0^I6_ 

3.3505 

2.70 

9.90 

44.869 

1.9881 

1.438S 

19.00 
3.7865 
1.60 
2.2163 

10.00 
650.00 

61ft 76 
0.B641 
9.6075 
0.5455 

16.1278 

1.00 

1.0297 


COUNTRY CURRENCY 

'Guarani (o.c .1 

paraguay.to i Guarani id) 

Peru Sot (o> 

Philippines— —.... Peso 

Pitcairn lu ILZ. Collar 

Poland . — Zloty (O) TO 

Portugal Escudo 

Puerto RleOto. U.S. 5 

Cater. Riyel 

Reunion, lie de la Fr. Franc 

Romania Leu (o) 

Rwanda Franc 

St Christopher— . E. Caribbean 8 

®t Helena — Pound* 

St Luola E. Caribbean I 

St Pierre Fr. Frano 

St Vincent — E. Caribbean 5 

Samoa (Western)— Tala 

Samoa (Am.) UA 5 

San Marino — to.— It Ura 
Sao Tome ft 
Principe DR— „.. Dobra 

Saudi Arabia. Myal 

Senegal C.F A. Frano 

Seychelles - Rupee 

Sierra Leone - Leone (2) 

Singapore — Dollar 

Solomon Is- — Dollar 

Somali Rep Shilling (6) 

South Africa - tend 

Spain. Peseta 

Span Ports In N. l peseta 

Africa. ep.r«wre» 

Sri tonka Rupee 

Button Rep Pourvd HO) 

Surinam . — Guilder 

Swaziland. Lilangeni 

Sweden..— > - Krona 

Switzerland F™ 1 # lM 

Taiwan Dollar (o) 

Tanzania— — Shilling 

Thai tend ... Baht 

Togo Rap C.FA. Frano 

Tonga (s — — 

Trinidad ft Tobago Dollar 

Tunisia Dinar 

Turksy Ura 

Turks * Calec*. — UAI 

Tuvalu. Aust Dollar 

Uganda Shilling 

United Arab Emir. Dirham 
Util. Kingdom— Pound Sterling* 

Uruguay — Peso (m) 

USSR Rouble 

Vanuatu Vatu 

Vat,ean ---- -T&rW 

Venezuela. \ EBB” 

(. Bolivar id) 

Vietnam — . — — Dong lo) 

Virgin Is. British-. U.S. 8 
Virgin Is. U.Sto—— U$. 5 
Yemen — Rial 

Yemen PDR-to, Dinar 

Yugoslavia — Dinar 

zaire Rep Zaire 

Zambia — Kwacha 

Zimbabwe.. — Dollar 


VALUE OF 
DOLLAR 


240.00 
42100 

7520.78 

16.56 

8J2165 

141.41 

184.60 
1.00 

3.641 

10.215 

4.74 
107$ 12 

2.70 
1.089S 

2.70 

10.218 

8.70 
2.207 
1.00 

8096.60 

47.2333 

3.61 

610.76 _ 
7.5616 

5.00 
3^695 
1.4246 

36.60 
1.9881 

166.65 

185.66 

26.816 

2.60 

1.785 

1.9881 

9.635 

2.8325 

3.925 

39.42 

18.60 
E8$0 

510.75 

1.4389 

2.409 

0.9372 

493.476 

1.00 
1.4389 

675,36 

3.673 

1.0B95 

90.05 

03)2 

105.01 

2095.60 
7.60 
4.30 

12.59 

13.40 

10.8336 

1.00 

1.00 

6.75 
0.3486 

248.0B7 

43.7473 

8.442 

1.6064 


(o) Official 


fb) Free market interbank. 
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FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for March 14. 


UA DOLLAR 

STRAIGHTS 

AmmCf«W12?B88 

Rufina Ran 13% 92 
Bank Of TckfO 12% 92 
Bank cf Tckya 13% 91 
BP Capital u% 92 
Cause rwa Tele 13** 9T 
Canadian Pae 12% 99 
CBS me 11% S2 
CaevrwUSA 12% 89 
Crefloans&R 13% 91 
Denmark Kingdom 1391 
Denmark Kingdom U 1 * 91 
Denmark 13% 88 XW 
Denmark Kingdom 14 91 
EEC 11% 90 
Elfi 1399 

Ex -be Bk Japan 13% 91 
Export Dev Ccrp 1289 
Euan Capon Carp 0 200s 
Hints Fed Sav 12% 89 
IBU Credit 10% 2000 
IBUCrwfclCorp 11% 87 
Indus Bk Japan 12% gg 
Indus Bk Japan 13% 91 
Int-AmDevBk 12% 91 
Japan Air Lines 13% 9* 
Kellogg Company 1D% 90 
Kellogg Company 11% 92 
LTCB 12% 91 
MacyCredCorp 11% 95 
Metal Bank 1387 
Herrin lynch 12% 89 
Mamesota 11% 87 
MnsubisIkCorp 13% 89 
Montagu 13% 91 
Morgan Guaranty 12% 89 
Nippon Cred Bk 13% 89 
NSi Amenta 12% 91 
Penney JC 12% 91 
Pin Realty secs i?'e 95 
Quebec Hydro 11% 92 
Ralston Putina 12% 89 
Royal Bk Can 12% 92 XW 
Saskatchewan id 31*92 
Saskatchewan 11 7/8 89 
SNCF 12% 92 XW 
Stanm 1288 
Stand 13% 89 
Sumtoma Fm 12% gj 
Seed Exp Credit 89XW 
Sweden Kingdom 11% 89 
Sweden Kingdom 11% 94 
Texaco Capital 12% 87 
Teuco Capital 13% 89 
Toronto Don Bk 12% 88 
WaK Dungy Pro 12% 87 


based Bid 

153 180% 


TOO 99% 


too iet 

100 lei'a 


Tin t 108% 
100 103% 


1800 18% 

100 1 101 % 

300 95% 

200 100 % 
100 181% 
125 105% 

150 100% 


180 t 18> 


100 95% 

100 97% 

100 101% 

100 t 85% 

100 1 101 % 
100 1 100% 
100 00% 

100 104 

100 t 188 
150 99% 

100 183% 

100 100% 

100 108% 

548 98% 


100 t 95% 
IDO 101% 
100 f 08% 
100 92% 


300 t 101% 
200 102% 
100 r 100% 
iso in 


Change an 
day week Yield 
'0% +0% 12.16 
-0% 0 1238 

- 0% - 0% 1239 

- 0% + 0% 1257 

- 0% - 0% 1252 

0 - 0% 1253 

0 + 0% 1232 

-0% - 0% 7158 
-0% +8% 1227 

- 0% - 0% 1270 
+ tti4 + 1 % 1264 

-0% - 0% lira 

- 0% + 0% 1225 
-0% + 0% 1231 
-Me + 0% 1224 

- 0% + 0% 1277 

- 0% + 0% 1135 

- 0% +0% 1203 

- 0% + 0% 1138 
+ 0% - 0% 1131 

- 8% - 0% 1131 
-0% + 0% 11.44 

- 0% + 0% 1237 
-0% + 0% 1248 
-0% + 0% 1232 

- Q% +8% 1134 

- 8% - 0% 1213 

-0% -0% 11.73 
0 + 1 % 1232 

-0% - 0% 1250 
-0% — 1% 1139 

- 8% - 8% 1251 

-0% - 0% 1139 
-0% + 0%I1JN 
-0% 0 1237 

- 0% 4 8% 1229 

- 0% 4 0% 1234 
-0% 4 0% 1230 
-0% - 0% 1256 
-0% 4 0% 1238 

- 0% 0 1230 

- 0% 4 0% 1229 

0 - 0% 1279 

-0% - 0% 1242 
-0% +0% 1212 
-0% - 0% 1277 
-0% 4 0% 1138 

- 0 % 4 0 % 1202 

- 0% 4 0% 1231 

- 0% 40% no 

- 0% 4 Q% 1226 
-0% 4 0% 1233 
“ 9 % + 0 % 1211 

- 0% - 0% 1255 

0 4 0% 1237 

-®% - 0% 1132 


Weyerhaeuser 12% 87 150 108% 180% -0% -0%1133 

work) Baft 12% 94 150 98% 99% -0% 4 8*4 1238 

World Butt 12% 94 209 101% 102% -8% 4 0% 1247 

Avenge price chaage On day - 0% on week 4 0% 


DEUTSCHE MARK 
STRAIGHTS bn 

Asian Dee Bank 8 94 200 

Atstria-Repubfic 7% 94 230 

Burer Tiavenol 7% 94 200 

CreddNaumalO'e Sa 200 

□eossa be Fm 7% 9* 100 

EEC.892 208 

Escum B 92 150 

Ferrowe Delta State B 91 IDS 

Hrriand Repute 7 92 200 

Fmtand Rep 7% 91 150 

Gated bu Fm 7% 91 100 

Ireland 8% 93 19> 

Japan FmCerp ?% 91 100 

khtsubshi Huy 3% B9WW 300 

UdsubsIhHiy 3% B9XW 300 

Usutjtshi Mel 3 % flSWW 100 

Mitsubishi Met 3% 89X51 100 

OKB. 7% 88 100 

Pepsa»0/SFm7%8« 250 

Renown 3% 90 80 

Reynolds 0'S Fin 7% 94 125 

Sooeta Gent Nuclear 8 91 100 

Sth Atnca Rep 9% 91 200 

Sth African Tran 7% 92 100 

World Bank 7% 89 100 

World Bank B 94 200 


Bid 0*r 
99% 100 
98% 98% 
97% 88% 
100% 100% 
99% 100% 

108% 101% 
98% 89% 

180% 101% 
95 95% 


150 f100 109% 


99% 100% 

101 % 101 % 
98% 99% 
184% 105% 

98 90% 
97% 98% 
S3 83% 

99 99% 

97% 98% 
95% 97% 
98% 99% 
102% 103% 
100% 181% 
94% 95% 

99% 108% 
100% 101 


Ctmge ow 
day wm 

- 0 % 8 
- 8 % 4 1 

- 8% - t 
-0% -I 
0 41 

- 0 % -( 
-0% + 1 

-8% 4 1 
- 8 % 4 1 
0 0 


Average price change On day - O^ani 


- 0 % - 1 
-8% 41 
-0% 4 1 

-8% -1 
-10 - 
0 0 
4 8% +1 

8 4 

8 4 

-0% 4 1 

0 41 

0 4 I 
0 4 I 
-0% 4i 
Mfc 4 0% 


SWISS FRANC 
STRAIGHTS 
African Dev Bk 6% 94 
Asian Dev Sank 6% 96 
Avon Cap Corp 5% 9* 
Bnf land Comp 6 % 99 
Conned of Europe 6 92 
Credoanstau 5% 94 
Deutsche Bk Fm 5% 95 
E LB. 5% 94 
Eurohma 5 97 
Eurohma 5% 96 
Export Oev Corp 5% 92 
Fast Boston Inc 5% 94 
Gen Occidental* 4% 94 
I C Inrhstnes 5% 94 
Ind Fund Fm 5% 94 
Int-AmDevBk 6% 94 
New Zealand Govt 5*4 94 
N Zealand steel 5% 90 
Qbeios Kltwh 5% 95 
Os DonairkraB 5% 95 


IsMd Sd 
100 t 108% 
100 t 188% 

130 t 97% 
73 f 790% 
120 t 100% 
100 t 96% 
100 t 98% 
120 t 98% 
100 t 98% 
100 t-9B% 
125 t 97% 
60 t 99 
BO t 103% 
125 t 96% 
40 t*90% 

120 t 101 
150 t 100 
70 f 90 
100 t 90% 
70 t 96% 


Changaen 

day week Weld 

-0% 4*0% 6.16 

- 0% 4 0% 637 

. 0 4 8% 5.73 

O - 0% 648 
48% 42 US 
0 4 0% 638 

4 6% 4 1 552 

-0% — 0% 636 
0 - 0% 519 

-0% - 0% 536 
4 0% 4 0<s 570 
0 4 0% 537 

- 0% 4 0% 434 

0 4 0% 635 

-8% — 8% 537 
4 0% + 1 S36 
0 4 2 573 

0 0 537 

B 4 0% 537 
4 0% 4 1 530 


OVER-THE-COUNTER 


Slock 


Sates 

i 

i 

S 

Chng 



OtaW 

Continued from Page 34 

ISC 


655 

8% 8 8*s 

+ »4 

IVB Fn 

*20 

34 

30% 20% 30*4 


tea 


795 

5% 5% 5% 

-% 

Imunex 


714 

9% 9*4 9% 

-% 

Imuno 


772 

4% 4% 4% 


Imogen 


67 

2% 2% 2% 


taaanp 


2 

6*4 6% 6*j 


liuScp 

192 

B 

36% 35% 36% 

+ 1 

hmpHil 


fi? 

24% 24% 24% 


inenD 


IB 

6% 6 6% 

+ % 

InfrlDrr 


680 

29% 28% 29% 

+ % 

Mini 


293 

22% 22*4 22% 

-% 

Inlratn 


17 

7% 7% 7*4 


InsiNM 


1775 

32 29% 31% 

* 2% 



T244 

T% 7% 7% 

-% 



3 

7% 7% 7*4 

-% 

IrcgDv 


846 

10*4 9*4 10*4 

— *4 

UcgGerj 

fffiCO 


18 

86 

3% 3% 3% 
20% 20*4 20% 

-% 

Intel 


8677 25*4 74*4 24% 

"% 

UiOSy 


220 

8% 8'x 8% 


ta^Tei 


68 

2% 2% 2*4 


intma 


161 

13% 13 13 

-% 

hKdyn 


14 

9% 9% 9% 

" % 

Wrfflr 

.16 

71 

14% 141, 14% 

+ % 

Mx 


71 

7% 7% 7% 


tntgrcii 


4552 

60% 66 59*4 

+ 1 

Irtrmgn 


271 

8% 8 8% 

♦% 

kOiec 


295 

18*2 18 18% 

+ % 



54 

10 9% 9% 

-*4 



380 

3% 3 3% 

+ % 

WOm 


703 

13'« 13*4 13% 

+ % 

IGama 


177 

17 16*a 16'a 

+ % 

tnlKing 

t 

119 

23% 22*4 22*4 

-1 

lntt.se 


W2 

16% 16% 16% 


krMctrt 


542 

10% ID 10% 

+ % 

ms 


11/ 

1% 15-1815-11 


hrJSL 


4 

8% 8% 8% 
23% 22% 22% 

-% 

IT Carp 


238 

+ % 

bn Tool 


78 

7% 7% 7% 

+ % 

liwcre 

.018 

125 

<% 4% 4% 

-% 

temra 


1245 

11*4 10% 10% 

-% 

iwaScU 

360 

tB 

38 37 % 37*4 

-% 



5 

12 12 12 

-% 

Cel 


624 

8% 8*s 8% 


feel 

pl 

9 

36% 26 38% 





J 


JWeo 

2« 

521 

13% 19% 19% 

-% 

JLG 


7 

6% 6% 6% 

+ % 

Jackpot 

JackUe 

1 

199 

£93 

6% 6% 6% 
37% 36*2 36*4 


Jacbsn 

JzmWtr 

JeflBsh 

<0 

IN 

12 

73 

73 

20 19% 19% 
19*4 18*4 19 
39% 38*4 39 

-*B 

-% 



NEW YORK-om 


Indices 


March March Mmfc March March Match 

U 13 12 II 8 7 


1 9 04-85 | Shea CmpBaboa 


High I Low I High 




Ralston Purina 5% V 
Santos Finance Ltd 6 B4 
Tokyo Bee Pwr 5% 83 
Tokyo Metropolis 5% 84 
VfOfW Bk 5% 94 


125 t 97% 87% 8 0 570 

130 | 96% 97 0 4 0% 544 

120 t 98% 98% - 0% 4 0% 578 

SO t 96 96% 9 0 578 


156 f 98% 


Avenge prfce chaage On day S or week 4 03g 


0% - 0% 537 


Ch fl TOF on 

YEN STRAIGHTS tnaed Bhf Oftr day week Yield 

Avon Capital 6% 91 26 05% 90% -0% 4 0% 734 

GreecCorp 6% SO 25 96% 57% 0 4 0% 731 

ITT Corp 6% 92 20 95% 85% -0% -0%7.fi1 

Pacific Gas & Elec 7 94 20 17% 98% 0 + 0%736 

Procter E Gamble 6% 82 2S 96% 971* g 4 0% 731 

Average price change Ob ^y D on week 4 01* 


Dai-lde Kangje 5% 06 
[>85®*rFai5% 89 
ED.F. 5% 99 
Ireland 5% 93 
ftaly. Repcte 5 04 
Lloyds Ei*a 5 2604 
Midland tnt Fm 5 98 
Med Bk Oenraark 5% 99+ 
NaiWesi-P»p588 
Queensland Coal 5% 96 
Sweden Pen> 5% 65 
Tatars* 5% B4 
Total 5% 99 
Toyo 5% 99 


1036 1036 
U1 932 
12% 1221 
12% «3S 
834 136 
Tl% 1W8 
12% 1231 
636 834 
10% 1026 
1036 1632 
544 545 
12% 1233 
934 936 

131 9J9 


0 Financial Times Friday March 15 1985 

CAPITAL MARKETS 



aC\ 


Avtrage i v k.il tl ungvt 


OTHER STRAIGHTS 
AMEX 72% 91 CS 
Aust Res Dev 11% 02 CS 
Bk Ol Tokyo 10% 92 CS 
Denmark 11% 91 CS 
ED.G 11% 89 CS 
1C Indust 12% 85 CS 
KB Ifima N.V. 1292 CS 
Mtrl Urban 11% 9SC$ 
Geo Una Bk 10% 93 ECU 
World BK >0% 69 ECU 
World Bk 10% 94 ECU 
AJgemena£kT% 83 FL 
Amro Bank 7% 89 FL 
Ota - tan 8% B0 a 
Frtesch-Gron 6% 89 R. 
New Zealand 8% B9FL 
Gharbormages 13% 85 FF 
AirCannda11% 94 E 
BA T. tart 10% 91 E 
CBS Inc 10% 94 C 
Denmark 11% 94 E 
E££. 11%94r 
Grand Mel 10% B0£ 

IQ Finance 8% 89 E 
New Zealand 10% B9E 
Norsk Hydro 11% 91 E 
aK B 12% 91 E 
Reed Inti 11% 94 E 
Ryl Be Canada 10% 91 E 
Untied Tech 11% BSC 
World Bank 10 5fll 88 £ 
World Bar* 11 94 £ 
E-CSC 1D% 94LF 
Nat Lux Alum 10% 92 LF 


50 1 108% 

50 t 92% 
75 t 99% 
100 t 95% 
100 t 95% 
50 f 94% 
75 t 97% 
75 t * 

60 105% 

125 187% 

75 108% 

150 100% 


Q8*r day 
181% — 0% 
92% - 0% 

IN D 


95% - 0% 
96% Q 


95 - 0% 

97% 4 0% 


93% - 0% 
IN 4 1% 


400 t 161% 


107% 4 Mi 
107% 4 1% 

100% o 

97% 0 
IK 0 
88% B 
101 % 0 
182% 0 
101 % 0 
106% -0% 
97% 0 
101 % + 0 % 
f«% .-«% 
97% -0% 

112 % - 0 % 
87% 8 
183% - 0% 
105% -0% 
87% Q 
96% -0% 
103 - 0% 

98 % - 0 % 
99% - 0% 

102 % - 0 % 
104% 9 


week Yield 
4 8% 1ZU 

- 8% 133« 

O 1032 
4 0% 12J7 
4 0% 1233 
a tits 
41% 1232 
-1% 1239 
4 2% 931 
4 2% 824 
4 2% 835 
0 733 

4 0% 739 
4 8% 739 

- 8% 136 

0 738 

0 10.79 

4 0% 1039 
4 0% 10.75 
4 0% 1130 
4 6% 1132 
4 0% ItU 
4 8% 1137 
-1 7.13 
4 0% 1130 
0 1035 

4 0% 11.10 
4 8% 1131 
4 •% 1133 
4 0% 1030 
4 1 11.05 

4 0% 11.18 

- 0% 18.10 
+ 0% *77 


CONVEHTBLE 

BOMS 

Afmonwo 3 99 
FanucS% 98 
FnpBuSN 
Honda Moor 5% 98 
KuuMwuhuPhao4 96 
Mann 3% 93 
Mmebea Go ltd 5% B8 
hhtstdRshi Bee 5% 98 
Mnaa3%99 
Marata 3% 2000 
Mppon Bee 2% ZGM 
Nippon N Co 3% 90 
Nissan Motor 3% 98 
Oki Elec Ind 3% 59 
Onerc Leasing 5% 93 
Sefcsui House 3 99 
Sutmamn Corp 2 % 99 
Takeda R*en 3% 2N0 
Tokyo Sanyo Bee 3% 93 
Y ama nouchi Rtarm'oal 4 90 
Nppon W Co 2% 92SF 

Ihppcn Slunpan Co £ 92 SF 

Sean Paper 2^ ECSF 
Asks 5 82 DM 
SuaReahy 6% 92 DU 


Cnv. 

price Bid 

105264 87% 
7C523 172% 
ta»9 84% 
684 150% 

673 « 

11E2 77 

£67 85% 

355 90 

23512 1« 

2336 TB% 
1295 90% 

1CS2 75% 
roo t» r * 

BOS 85% 
268S 108% 

612 82% 
S93 1 87% 

7663 97% 

772 «% 

US 32 t 230 
1E52 JIBS 
801 tfl 
677 rva 
520 10t% 

3£5 188% 


Chg. 

dwr Pram 
4 1 -036 

4 6% -0.11 
-0% 630 
• - 0's -0139 
-8% *04 
46% 338 
-0% -454 
4 8% 0.10 
-0% 471 
-0% 166 
-0% TL77 

- 0% 44* 
-8% *39 
-0% 1830 
48% S3S 
4 Z% 2AS 
4 6% -166 
4-0% 1126 

- 0% *40 

4 1 -331 

- 0% 935 
■40% 2171 

- 2 -83* 
4 8% 3*41 
4 5% -331 


Sweden quick to 
launch FRN with 
sub-Libid coupon 


BY MAGGIE URRY IN LONDON 


t Oo*r bh mrttr i 


FU2A1MQHATE 
NOYES 
BBLImSBB 
BankAmeriea O/S 5% 96 
Bank of Montreal 5 96 
Bankers Trust 5% 96 
Barclays WSkw 5 2004 
Belgium 5 2004 
8F.CE.5%99 
an.P.5% 96(Juh/) 
Chase Man'ta 5% 2009 
Coicorp OfS5% 90 Sep 
Credit Lyonnais 5% 96 


Spraad Bid 
0% IN 


0% 99% 

0 % 100 % 
0% IN 

0% 89% 

0% 99% 

0 % 100 % 
0% t >9% 
0% 99% 


Ccpa CyM 
1138 1137 
131 632 
8% 888 
831 836 
1231 1231 
13% 1*14 
12.19 1816 
f% 81« 
936 957 
11.16 1130 
11% 1138 


Straight Bondi: Tlw ytaM ta radaraym M tte mNyrice, tbr aa«M inaad is 
j^jh^ at cormey traits wrapt lor Ten teds rahsn dam bStaws. 
Ctege on week - Change ovm pnc» a waN ewte . 

f i M w'i m Bern Notts; DwvmimaHrt in d o Bwr totes oft e nwa ■ rit d N. Qm- 
^wlfaown a sanimum C.dM-Dsttw«camMtewesaltehra.SwMd 
- Margin Neve steanth nfisrod mb ftt tee ante.- S atom mean Me) 
ter ILS. doOers. Cxpo. - tamo cnepno. Co. yM - emsmyndd. 


CwtmnUa bends: Demsemsad hi Ate ndess ntewoe adewd. Og. dar 
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IT DID not take long for Sweden to 
follow Den norske Creditbank 
(DnC) with a floater paying interest 
at Vi* per cent below six-month Lon- 
don interbank bid rate (Libid). The 
5500m deal launched yesterday has 
a final maturity of 20 years, much 
longer than DnCs six years, but in- 
vestors in the Swedish issue have 
put options after seven, 10 and 15 
years. 

T.ilrp DnCs, Sweden's deal has a 
mismatch structure with the cou - 
pan refixed every month. Credit 
Suisse First Boston, which led 
Sweden’s issue, set the fees atato- 
tal 26 basis points, just below DnCs 
28. By the dose, the Swedish issue 
was trading around 99.80, while 
DnCs had slipped to round 99.75. 

The deal gives Sweden long-term 
funds as almost the same cost as 
the latest sale of one month notes 
under its S4bn drawing packap, 
where the average bid was 5.68 ba- 
sis points below Libid. 

That was the only dollar issue of 
the day. Fixed rate dollar bonds 
were weaker by around 'A point, fol- 
lowing the fafl in the New York 
bond market 

The Eurosterling market again 
saw action, with two issues appear- 
“he first for the World Bank, 
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and a 15% per cent conpoft, com- 
pared with a 15% per cent payment - 
with the same maturity fin* the last 
deal. Issue price is par and fees to- 
tal 2 per cent The bonds were of- 
fered at 98VV. " * 

Trading in the Swiss franc mar- 
ket is still uncertain, with ^prices 
yesterday unchanged or sfigbtfcr 
weaker. The new Imatran Voima »- 
sue ended its first day's trading at 
99%. 

Kredietbank, Sotfitic and Banqas 
GatzwiDer set the issue pttee fn> 
the EIKs 10-year SwFr ISOm deaJ 
at 99% The coupon reanafoBei Sper 
cent • a 

SBC launched a twoteaJiejfr' ‘ 
vate placement for the IrsterAnsed- . 
can Developmoit Bank. r She first’ 
portion raises SwFr 50m ' 

six-year life with a 0ft per beat «ne 
pon. The seven-year trandie as ipi' 
SwFr 75m with a 8ft per" cenf'eon- . 
pon. Issue price for eac 

SBC cut the coupon 
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•• Saturday March 9: Japan Nikkei -Dow (c). TSE (c). 

.Base value of all indices ara 100 except Australian All Ordinary and Metals — 
500 NYSE All Common— 60* Standard and Poors— 10: and Toronto Composite 
and Metala— 1.000. Toronto .nd.csa based 1976 and Montreal Portlolio 4/1/83. 
(Excluding bonds. (400 industrials. $400 industrials plus 40 UtiliUas. 40 
Financials and 20 Transports, c Closed, u Unavailable. 
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